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THE FINANCIAL SITUATION. 

An event this week completely unsettling the values 
of railroad securities at the Stock Exchange, and con- 
sequently giving more or less of a set-back to recupera- 
tive movements generally, was the announcement of 
the decision by the United States Supreme Court, 
which was construed as bringing every traffic associa- 
tion of the roads under the Trust law of 1890 and 
thereby presumably making them all illegal combina- 
tions in restraint of trade. We have written an article 
with reference to the scope and results of this decision 
on « subsequent page and need not enter upon those 
matters here. It is sufficient to say in this column that 
the decision was made in the Trans-Missouri Freight 
Association case, and except inferentially only deter- 
mined of course the status of that arrangement. But 
ou Monday, when the announcement was made, a 
much broader view was taken of its consequences 
that caused it to be at once widely disturbing, 
the market further yielding under a selling pres- 
sure by those interested in lower prices. Tuesday 
the general weakness continued, it still appearing. ac- 
cording to the morning press reports, that the man- 
agers of the railroads throughout the country were in- 
clined to regard the decision as affecting all railroad 
combinations. By Wednesday, however, this belief 
was modified in some measure, it being claimed that 
so far as the Joint Traffic Association was concerned it 
would probably not be affected. Since then, there has 
been a little better feeling apparent, but anxiety over 
the possible results has continued to be the important 
feature in business circles. 

We notice that Mr. J. Pierpont Morgan, before 
leaving for Europe on Tuesday, stated as his opinion 
that the events of the last two years have greatly les- 
sened the possible results of this decision. He added 
that during the last twenty months one-third of our 
railroad mileage has been reorganized, and the 
basis of reorganization will form the protection 
against wholesale rate cutting; the power to make 
rates has been taken away from freight agents 
and ledged with the boards of directors and the 
railroad presidents. There were also additional safe- 
guards thrown around the properties reorganized, in 
that voting trusts were in almosc every instance formed, 
good for five years. These conditions which Mr. Mor- 
gans refers to will no doubt prove conservative influ- 
ences. And yet as we look at it the ruling of Judge 
Peckham is so broad that an immediate appeal to Con- 
gress for relief appears very desirable. ‘To be sure there 
is much in that opinion which seems to have been un- 
necessary for a decision of the case before the Court; 
so far as that exists it is mere dictum. Dictum, how- 
ever, adopted by a majority of the Court is enough to 
at least throw doubt about and unsettle confidence in 
all contracts and arrangements to such an extent as to 
prevent for the time being their enforcement. This 
means that rate wars are again a threatened outcome 
of the conditions, and that of course signifies that 
this great carrying industry is once more to be con- 
demned to a state of unprofitableness. 

Here is a thought that the entire business public— 
not by any means investors alone or chiefly—are 
interested in. We do not need to show what breeders 
of general prosperity railroads are when they are 
allowed to make the money they need to spend for 
their sustenance and growth. The business man well 
anows how much added labor under such circum- 


stances they directly employ ; how many allied inde 
| tries they at once set in motion; how many other tra 
their demand puts a spirit of activity and enlarges 
linto, This is all so well known that the railroad inte, 
j est in general estimation has become the pulse thy 
measures and announces the degree of Prosperiy 
the country is permitted to anticipate, Bren 
‘one is aware, too, how low freight charges y, 
at the present time and that there are railroad cop, 
missioners both National and State empowered ever, 
where to prevent rates ever going high enough to |p 
unjust or burdensome. Under these circumstayo 
, does is not behoove the public to bestir itself and up 
| upon { ongress to at least pass an act declaring tha 
the Trust law of 1890 does not include railroads? y, 
—_ wll looking forward to an era of prosperity, ,, 
cent weeks have given fresh signs of its coming, Shy) 
we let this new risk stand in the way of the benefits, 
nearly within reach? 
Both the Atchison management and the Souther 
Pacific management are to be congratulated upon thy 
arrangement which has been perfected between they 
for the exchange of certain pieces of road in the ty 
systems. Under this arrangement the Atchison yj 
acquire full ownership of the Mojave division, ny 
operated under lease by it, and the Southern p. 
cific will acquire the Sonora Railway, in Meri«, 
now the property of the Atchison, together wit 
the connecting piece of road on the north, 
namely the New Mexico & Arizona, also own 
by the Atchison, the two together forming a line «- 
tending from Benson, Arizona, to Guaymas, Mexiw 
—350 miles. As we understand the arrangement, th 
sole consideration paid in each case is the line toh 
acquired by the other—that is, the exchange is « 
even one. That it is very desirable for the Atchisn 
to own the Mojave line there can be no doubt. Th 
company has just acquired the Atlantic & Paciti, 
and the piece of road mentioned will complete th 
system, giving the Atchison an unbroken line under it 
absolute ownership extending from Chicago all the wy 
to the Gulf of Mexico in the one direction andal 
the way to the Pacific coast in Southern California i 
the other. The Atchison has quite an extensive s+ 
tem of mileage in Southern California and the Atla- 
tic & Pacific and the Mojave division constitute the 
connecting link between that mileage and the mail 
stem of the Atchison. Moreover the Atchison nor 
has to pay a rental of $436,266 per annum for the 
miles of road constituting the Mojave division, and thi 
it will save under the change made. ‘The rental ws 
considered very onerous, and doubtless if the preset! 
arrangement had not been arrived at, the Atchisi 
would in the near future have taken advantage of the 
provision in the general mortgage and built anet 
line at a reduction in charges. Of course while the 
company under the new arrangement saves the rental, 
it will lose the net revenue now derived from 
the operation of the line from Benson to tay 
mas which it gives in exchange for the 
Mojave division. But this line is disconnected 
from the parent system, and the Atchison has nev 
been able to operate it to the best advantage, 80 that 
the net income from it is, roughly, only about $15); 
000 per year. On the other hand, to the Souther 
Pacific the line should prove very valuable, as it con- 
nects directly with that system and forms a natur 
extension of the same to the Gulf of California. Mt. 





Huntington already has. very extensive interests” 
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Mexico, and we may rest assured he will make it a 
e ’ “4 


rofitable investment. | 
We print in another part of to-day’s issue of our 


per, under the head of Reports and Documents, a 
very complete digest of the new Reading mortgage for 
§135,000,000. As the securities of the reorganized 
company will shortly be ready for delivery, much in- 
terest will be taken im studying the terms and pro- 
visions of this important document. As stated by 
ys in our railroad news columns last week, the 
Reading Company is the owner of all the stock 
of both the Philadelphia & Reading Railway Company 
and the Coal & Iron Company, and also of all the 
other stocks and bonds which were formerly owned by 
the Railroad Company, as well as of various other prop- 
erties, and all these stocks, bonds and properties are 
made subject to the mortgage. The combined prop- 
erties in the year ending November 30 1896—a period 
of very unfavorable conditions—earned a surplus of 
$308,064 over the charges as they will stand after the 
reorganization has been fully carried out. During the 
current fiscal year, pending the completion of the 
refunding schemes, the charges it is thought may be 
§300,000 to $400,000 larger than this. 

A number of returns of railway net earnings for 
February have beeu received this week and several of 
them make a much better showing than those for the 
months immediately preceding. The Cleveland Cin- 
cinnati Chicago & St. Louis reports $14,712 increase 
in gross, $7,159 increase in net ; the Northern Central, 


$105,863 increase in gross, $118,749 increase in 
net; the Allegheny Valley, %2,501 decrease in 
gross, $4,152 increase in net; the Central 


of New Jersey $27,389 increase in gross, $37,277 in- 
crease in net; the Southern Railway $61,338 increase 
in gross, $75,150 increase in net; the Alabama Creat 
Southern $20,986 increase in gross, $9,500 increase in 
net; and the Georgia Railroad $2,006 increase in gross, 
$1,330 decrease in net. The following furnishes a four- 
year comparison for a number of companies that 
have this week and last week submitted exhibits for 








February. 
—_—_-_ -February Earnings. _- 
1897. 1896, 18%, peed, 

Name of Road— é s 8 $ 
Alabama Gt. Southern.... Gross 127.415 106,429 1801 109,000 
Net 29,662 20,162 ae 
Allegheny Valiey .. ........ Gross 169,322 171,823 169,058 152,214 
Net 54,922 52 770 54,280 59,461 
Buffalo & Susquehanna... ... Gross 84.581 37.623 23 695 saben 
Net 13,262 12,192 | Res 
Central of New Jersey. ....Gross 843,929 8 1,519 793,735 761,681 
Net 255,957 218,630 221,704 183,531 
(in. N. Orl. & Texas Pac....Gross 261 £14 266 655 239,847 280,000 

Net 94,"62 67,3872 50,915 Sain 
Oev. Cin. Ch. & St. Louis...Gross 9°5,460 = 970,748 += 970.931 £76,993 
Net 242 520 235,561 254,420 228,391 
Peoria & Eastern... ....... Gross 137,249 139.490 127,721 114,443 
Net 43,221 36.836 37,931 15,167 
MM nintecsrcseatnsscsess Gross 152,060 150,054 89,056 124,980 
Net 57,743 59,073 12,356 40,621 
Jack. Tampa & Key West...Gross 27,984 30,888 46,739 102,175 
Net 4,625 4,186 5 761 51,7¢0 
Nash. Chat. & St. Louis..... Gross 420.9%2 419,333 340,832 357,511 
Net 154,523 145,375 135,391 136,404 
N.Y. Susq. & Western....... Gross 143,891 144,168 157,984 129,798 
Net 55,903 52,178 48,304 42,610 
Northern Central............. Gross 48,631 442,778 448,888 398,570 
Net 205,625 86,879 119,157 104,115 
Pitts. Cin. Chic. & St. L..... Gross 1,069,272 1,177,009 1,084178 1,019,778 
Net 209,472 224,610 203,821 158.535 
Pitts. Younys. & Ash........ Gross 7 5% 638 68,658 81,036 54,596 
Net 12,8*1 7,833 7,503 12,439 
fan Fran. & No. Pac......... Gross = 42,858 50,953 47,517 45,058 
Net 4,636 4,452 7,303 3,626 
Southern Railway .......... Gross 1,579,922 1,509,584 1,281.9°8 =: 11,448,292 
j et 508,750 433,601 383,346 438,320 
Sum. Br. & Lykens Val..... Gross 127,603 135,006 158,054 105,005 
Net def.8,061 23,964 16,8v2 def.41,601 
West Va. Cent. & Pitts ....Gross 77,280 73,129 67,237 70,255 
Net 20,548 23,085 22,256 24,404 
Money on call has been easier this week and in 


abundant supply at the Stock Exchange. Bankers 
balances have loaned generally at 14 per cent, with 
tome at 1¢ and only small lots at 2 per cent. The 
Werage for the week has been barely 12 per cent4 





Banks loan at 2 per cent over the counter, but the ma- 
jority, as well as the Trust companies, are represented 
in the Stock Exchange with offerings at the current 
rates. Not much business is reported in time loans 
and rates are 2 per cent for thirty days; 24 per cent 
for sixty days; 3 per cent for ninety days to four 
months; 34 per cent for five to seven and 4 per cent 
for eight to nine months on good mixed Stock Ex- 
change collateral. The business in commercial paper 
is fair and the bulk of it is done at 4 per cent, and 
though quotations remain unchanged very little paper 
is accepted below the above-named rate. The banks 
are not buying much paper, having full lines, and the 
demand from other purchasers is moderate. Rates are 
34 per cent for sixty to ninety day endorsed bills re- 
ceivable, 34@4 per cent for first-class and 4@5 per 
cent for good four to six months single names. 

The European political tension has been relaxed this 
week so far as regards affairs in the Levant, but to- 
ward the close some uneasiness was felt in London 
concerning the South African situation. The pacific 
blockade of Cretan ports by the Powers began on Sun- 
day morning. It was reported on Wednesday that 
there had been a renewal of Armenian outrages, and 
this news is said to have induced England to refuse to 
order the British fleet to assist in the proposed block- 
ade of Greek ports, though it has been announced that 
England will acquiesce in such blockade. The Bank 
of England’s mimimum rate of discount remains un- 
changed at 3 per cent. The cable reports discou nts of 
sixty to ninety day bank bills in London 14 per cent. 
The open market rate at Paris is 1} per cent and at 
Berlin and Frankfort it is 3 per cent. According to 
our special cable from London the Bank of England 
gained £365,190 bullion during the week and held 
£40,045,735 at tlie close of the week. Our correspond- 
ent further advises us that the gain was due to the im- 
port of £480,000, all of which was from Australia, and 
to shipments of £115,000 net to the interior of Great 
Britain. 

The foreign exchange market until 
Thursday, when it grew easier, though not quotably 
lower, for short sterling, while sixty-day bills were 
firm. The early strength was reported to be due to 
a scarcity of bankers’ and commercial bills, and it was 
said that the market had absorbed about all the run 
off bills then offering, while the commercial drafts 
were chiefly for remote delivery and held at such high 
figures as to make them unavailable. At the same 
time there were a few bills against provisions and some 
grain. The easier tone for short sterling on Thursday 
was reported to be caused by a lighter demand for 
remittance while the firmness in long sterling 
was attributed to an insufficient supply, and 
it was also said that buying of these bills for in- 
vestment had been renewed. Bankers are of the 
opinion that it is possible to figure out a profit upon 
such transactions, and that if money can be borrowed 
here at 14 per cent for sixty days, and if theTrate of 
4 88, which has been bid for sight bills dejiverable late 
in May, is maintained, the difference between retaining 
and borrowing upon sixty day bi'ls bought at 4 85% 
and sending such bills abroad for acceptance and dis- 
count, including the stamp. would be about £ of 1 per 
cent. Bankers who are investing may? have money 
which they cannot employ at remunerative? rates in 
money market, and therefore they may be plac- 
it in long sterling. The range for posted[rates 
unchanged on Monday; at} 4 863{to 4 865% for 
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sixty-day and 487} to 4884 for sight, compared 
with Friday of last week, but rates for actual busi- 
ness were one-quarter of a cent higher all around 
at 4 853@4 86 for long, 4 87}@4 874 for short and 
A®74+@4 872 for cable transfers, and the tone was 
strong. On the following day there was no change in 
the range, but Brown Bros. and the Bank of British 
North America advanced the short rate half a cent, 
and the market was firm though without any alteration 
in rates for actual business. On Wednesday the posted 
rates were 4 864 for sixty-day and 4 88 to 4 883 for 
sight, the Bank of Montreal, the Canadian Bank of 
Commerce and the Merchants’ Bank of Canada ad- 
vancing both long and short half a cent, but rates for 
actual business remained unchanged and the tone con- 
tinued firm. ‘There was no alteration in the range on 
Thursday, and none in rates for actual business, but 
the market was firm for long and easier for short 
sterling. Yesterday much the same conditions ruled, 
the tone being easier, but with no change in either 
posted or actual rates. The following shows the daily 
posted rates for exchange by some of the leading 
drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANG2. 
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The market closed easier on Friday at 4 86} for 
sixty day and 4 88@4 88$ for sight. Rates for ac- 
tual business were 4 853@4 86 for long, 4 874@ 
4874 for short and. 4 874$@4 87} for cable trans- 
fers. Prime commercial bills were 4 85@4 85} and 
documentary 4 844@4 84}. 

The following statement gives the week’s movements 
of money to and from the interior by the New York 
banks. 





Recetved by | Shipped by Net Intert 
N. ¥. Banks.| N. ¥. Binks. Movement 


“$4,482,000, $1,693,000, Gain.$2, 789,000 
PN i iciuisasd sczatsincde sasigucned 429,000,  408,000/Gain. 21,000 


Total gold and legal tenders... | $4,911,000 $2,101,000! Gain.$2,810,000 


Week Ending Mar. 26, 1897, 











With the Sub-Treasury operations the result is as 
follows. 


{ ) 

Week Ending Mar. 26, 1897. Into Out of | Vet Change in 
Banks. Banks. | Bunk Holdings. 
Banks’ interior movement,as above $4,911,000) $2,101,000 Gain.‘ 2,810, 00 
Sab-Treasury operations............/ 11,000,000; 13,000,000 Loss. 2,000,000 


Total gold and legal tenders. .... $15,911,000/$15,101,000 Gain. $810,000 











The following table indicates the amount of bullion 
in the principal European banks this week and at the 
corresponding date last year. 




















Bank of Mar. 25, 1897. Mar. 26, 1896. 
Gold. | Silver. | Total. | Gold. | Silver. | Tora 
£ - ft... 2. £ £ 
Mogland......) 40,045,785 ...... ...| 40, 45,735 48,703,957) 48,703 957 
-Wrance.. .....| 76,787,115 49,085,372 125,872,490 78,318,03 449,972,260 1: 8.2 0 219 
Germany.... | 31,20.,601'15.604,799 46,814,400 2,822,500 14,161,250, 43,983,750 


Aust.-Hung’y 31,011,000) 12,627,900| 43,638,000) 26,219,000) 12,758,000] 38,977,0 0 
- Bpain......... 8,528,000/10,860.001 | 19,38, 10 | 8,004,¢ 00) 10,439,0 «| 138,484,000 
Netherlands | 2,633,000| 6,996,000) 9,629,00¢; 2,624,000 6.917,%«| 9.571 UW 
Nat.Belgium.' 2,-64,000 1.438.000, 4,293,00)| 2,634,000) 1,317,000 3,951 0+¢ 


| — 
~Tot.this week 193,078,454 |96,605,171 289,633,625 196,325,496) 95,635,510 291,961.906 


Tot.prev.w’k 192,134,032 96,242,028 288,376.96) 197, )+8 112/96,719,180 294.597, 292 
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THE SUPREME UOURT DECISION IN typ 


TRANS-MISSOURI FREIGHT CASK 

It isalong time since a decision promulgated by 
the United States Supreme Court has produced such 
a deep feeling of disquietude as that announced this 
week in the case of the Trans-Missouri Freight Asso. 
ciation. It is not merely that the Court has made a 
ruling which is at variance with that of all the other 
courts that have had to pass upon the question, and 
which runs counter to the opinions held until now by 
the best and ablest lawyers in the country, but that the 
effect of the decision (if it is to be given broad gen- 
eral application and extended to all cases where rates 
are fixed through the agency of traffic associations or 
other like bodies) must be to overturn established 
usages in the railroad world, throw the railroads back 
upon primitive methods in their relations with the 
public and with one another (as far as the fixing of 
the price of transportation is concerned), and leave 
them for the time being utterly helpless. 

The Court decides that the Sherman Anti-Trust 
law of 1890 applies to the case of railroads, and that 
the Trans-Missouri Freight Association comes within 
the scope of the provisions of that law forbidding com. 
binations in restraint of trade or commerce. This isa 
view of the matter for which most people were wholly 
unprepared. Until the United States District Attor- 
ney brought an action in the Circuit Court at Topeka, 
Kansas, asking for the dissolution of the Association, 
no one had seriously contended that the Anti-Trust 
Act was meant to cover the case of the railroads. In- 
deed it was plain from the language of the Act and from 
the discussions preceding its passage that it was the 
aim of the law-making body to reach a wholly differ- 
ent class of combinations, namely the industrial cor- 
porations or trusts, which were then in the hey-day of 
their existence. Section 1 of the law reads: ‘Every 
contract, combination in the form of trust or other- 
wise, or conspiracy, in restraint of trade or com- 
merce among the several States, or with foreign 
nations, is hereby declared to be illegal”. 

The language, it will be observed, is very broad, and 
it is on this the Supreme Court rests its contention 
that railroads are included within the provisions of the 
statute. But other sections of the law, and particu- 
larly the 6th section, seem to make such a view wholly 
untenable. Section 6 reads: “‘Any property owned 
under any contract or by any combination, or pursuant 
to any conspiracy (and being the subject thereof) 
mentioned in section one of this act, and being in the 
course of transportation from one State to another, or 
to a foreign country, shall be forfeited to the United 
States, and may be seized and condemned by like pro- 
ceedings as those provided by law for the forfeiture, 
seizure and condemnation of property imported into 
the United States contrary to law”. We have here @ 
repetition of the same words as those in the first 
section—contract”, “combination”, and ‘conspiracy’ 
—and as they are used in connection with the clause 
which’we have put in italics, namely ‘‘and being in the 
course of transportation”, &c., this would appear to fix 
their meaning, and make it evident that it was the com 
modities the subject of ‘‘ contract”, ‘‘ combination , 
or ‘ conspiracy” which the law-maker intended to 
reach and not the agencies of transportation. And 
with all due respect to the Supreme Court we fail to 
see how this sixth section can be reconciled with the 
idea that the law was meant to embrace the operations 
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of + the railroads. It deserves to be noted, however, 
that the Court was pretty nearly evenly ee on 
the question, five of the Justices (Messrs. Peckham, 
Fuller, Harlan, Brewer and Brown) being ranged on 
the majority side and four (Messrs. Field, Gray, 
Shiras and White) on the minority side. 

The judges in the lower courts had equal difficulty 
in seeing how the law could be construed so as to cover 
the carrying interest. The case originally came before 

Judge Riner at Topeka, and later went on appeal to 
the Circuit Court of Appeals, sitting at St. Paul, 
Minn. Both tribunals upheld the legality of the 
Freight Assoc iation, and we reviewed their opinions at 
length in the CHRONICLE of October 7 1893. Judge 
Riner said that the test must be whether the agree- 
ment or contract attacked was prejudicial to public 
interest. While contracts which have a direct ten- 
dency to prevent healthy competition are detrimental 
to the public, and therefore must be condemned, con- 
tracts which go to the length only of preventing ux- 
jealthy competition are lawful. He also pointed out 
that the term competition must be construed in its 
broadest sense, so as to include other considerations 
besides the mere question of rates. For instance, 
there may be competition as to the kind and character 
of the service, as to time, as to facilities and accommo- 
dations, and in various other ways. He stated, too, that 
he had been unable to discover in the contract im- 
pugned a single element of monopoly. ‘* The public 
is not entitled to free and unrestricted competition, 
but what itis entitled to is fair and healthy competi- 
tion, and I see nothing in this contract which neces- 
sarily tends to interfere with that right”. He likewise 
saw nothing to support the claim that it was the purpose 
of Congress to make the Anti-Trust law apply to the 
railroads. In his opinion its purpose was to remedy a 
very different evil. 

The Cireuit Court of Appeals agreed entirely with 
this course of reasoning, Judge Sanborn, who spoke 
for the Court, saying that freedom of contract was as 
essential to unrestricted commerce as freedom of com- 
petition, and that one who asks the Court to put re- 
strictions upon the right to contract ought to make it 
clearly appear that the contract assailed is against 
public policy. He argued that such an agreement as 
the Trans-Missouri Freight Association ‘‘ could not be 
adjudged to be a contract or conspiracy in restraint of 
trade under the Anti-Trust act when it is admitted 
that the rates maintained under the same have been 
reasonable and that the tendency has been to diminish 
rather than to enhance rates, and there is no other 
evidence of its consequences or effect”. 

As already said, the Supreme Court, speaking by a 
majority of its members, reaches a wholly different 
conclusion, and reverses the judgment of the lower 
courts, so that the Trans-Missouri Freight Association 
now stands condemned by the court of last resort 
Judge Peckham, who read the opinion of the Court, 
said that the case involved two important questions, 
the first whether the Trust Act applies to and covers 
common carriers by railroad, and if so, second, whether 
the terms of the Trans-Missouri Freight Association 
Violate the provisions of the Act. As to the first point, 
4 contract that is in restraint of trade or commerce, he 
said, is by the strict language of the Act prohibited, 
even though such contract is entered into be- 
tween common carrriers by railroad, and only 
for the purpose of thereby affecting rates for 
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, | such an agreement restrains trade or commerce 
it is prohibited by the statute, unless it can be said 
that an agreement, no matter what its terms, relating 
only to transportation, cannot restrain trade or com- 
merce. We see no escape from the conclusion that if 
any agreement of such a nature does restrain it, the 
agreement is condemned by this Act. It cannot be de- 
nied that those who are engaged in the transportation 
of persons or property from one State to another are 
engaged in inter-State commerce and it would seem 
to follow that if such persons enter into agreements 
| between themselves in regard to the compensation to 
be secured from the owners of the articles transported, 
such agreement would at least relate to the business of 
commerce, and might more or less restrain it”. 

The railroads had contended that the Trust Act was 
intended to reach only those who were engaged in the 
manufacture or sale of articles of commerce, and who, 
by means of trusts, combinations and conspiracies, 
were engaged in affecting the supply or the price or the 
place of manufacture of such articles. The opinion 
holds that the terms of the Act do not bear out such 
construction. ‘‘We see nothing either in contem- 
poraneous history, in the legal situation at the time 
of the passage of the statute, in its legislative history, 
or in any general difference in the nature or kind of 
these trading or manufacturing companies from railroad 
companies, which would lead us to the conclusion that 
it can not be supposed the Legislature in prohibiting 
the making of contracts in restraint of trade intended 
to include railroads within the purview of that Act”. 
‘Transporting commodities is commerce, and if from 
one State to or through another it is inter-State com- 














































merce”. 

Having decided that the law does apply to railroads, 
the second question comes up, namely what is the 
meaning of the language as used in the statute, that 
‘every contract, combination in the form of trust or 
otherwise, or conspiracy, in restraint of trade or com- 
merce among the several States, or with foreign nations, 
is hereby declared to be illegal”. Is it confined to a 
contract which is only in unreasonable restraint of 
trade, the Court asks, or does it include, what the lan- 
guage of the Act plainly and in terms covers, al/ con- 
tracts of that nature ? The Court says it has reached 
the conclusion that the Anti-Trust Act renders illegal 
all agreements which are in restraint of trade or com- 
merce. 

As to whether the Freight Association agreement 
restrains trade so as to be a violation of the Act, the 
Court says it has no doubt it does. ‘The agreement 
on its face recites that it is entered into ‘for the pur- 
pose of mutual protection by establishing and main- 
taining reasonable rates, rules and regulations on all 
freight traffic, both through and local’. To that end 
the association is formed and a body created which is 
to adopt rates which, when agreed to, are to be the 
governing rates for all the companies, and a violation 
of which subjects the defaulting company to the pay- 
ment of a penalty, and although the parties have a 
right to withdraw from the agreement on giving thirty 
days notice of a desire so to do, yet while in force, and 
assuming it to be lived up to, there can be no doubt 
that its direct, immediate and necessary effect is to 
put a restraint upon trade or commerce as described 
in the Act. For these reasons the suit of the Govern- 
ment can be maintained without proof of the allega- 
tion that the agreement was entered into for the pur- 
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ing rates above what was reasonable. The necessary |caprice, ever fluctuating. There could be No wi. 

, , ' - i- 
effect of the agreement is to restrain trade or com- | formity or stability. The roads would always be work 
merce, no matter what the intent was on the part of| ing at cross purposes, for they could not learn poe 


those who signed it”. 


, Other’s intentions except by consulting with each 


The old Trans-Missouri Association has long since, other and agreeing upon a common plan of action 
> 


been dissolved, but the Court seemingly says that all 
agreements to maintain or establish rates between com- 
peting roads come within the prohibition of the Anti- 
Trust law, and therefore are forbidden. However, 
while no one would venture to affirm in view of the 
broad language of the Court that other traffic associa- 
tions may not fall within the scope of this ruling, it is 
yet evident that there are essential points of difference 


between the newer associations, like the Joint Traffic ; 


and the Western Freight, and the older associations, 
of which the Trans-Missouri Freight stood as a type. 
Whether the difference is sufficient to insure for the 
newer kind judicial sanction where the older kind 
are condemned, is of course the question regarding 
which everybody is at sea. On this point the 
fact that the Court is so evenly divided obviously 
is a fact of great importance. For each case will de- 
pend upon its own special circumstances, and a change 
of one vote will suffice to convert the majority opinion 
into a minority opinion. Then also a different result 
might possibly be obtained through a rehearing. We 
make this suggestion because though we have not fol- 
lowed the case in its course before the Supreme Court 
with that close attention which we would have given it 
had we thought there was the slightest possibility of 
such an outcome as has now occurred, yet the impression 
prevails quite widely that the railroads, feeling abso- 
lutely confident of the correctness of their position, 
did not have all the points argued as fully as they 
might have done and should have done. 

Still, while we think that no stone should be left 
unturned in the effort to secure a re-consideration of a 
decision fraught with such serious consequences to the 
material interests of the country, it must be obvious 
that real, positive relief will have to come from another 
direction. The Supreme Court does not make the 
laws. It only interprets them. In this case, too, it is 
not a Constitutional provision but merely a statute 
that is involved. The statute can be changed or re- 
pealed, or altered in any way to meet the requirements 
of the situation. Hence it is to Congress we must turn 
for a remedy ; and the duty to provide the remedy 
without delay is certainly imperative. Assume that 
under this latest decision traffic organizations and 
agreements of any kind for the maintenance of rates 
are illegal, and what follows? In that event railroads 
can no longer act collectively but must act individu- 
ally. The result could only be industrial chaos and con- 
fusion. In the present highly developed state of railroad 
transportation, each road can no more act singly and 
individually in matters affecting all the roads than the 
citizens of a municipality can act singly in matters af- 
fecting the whole community, such as the opening of 
streets, the building of sewers or the securing of fire 
and police protection. Action must be had through 
some central body or organization, no matter how con- 
stituted. 

The carrier in his operations is obliged to make 
rates not only on a thousand different articles but he 
must make them to a thousand different points—to 
points on his own line, to points on connecting, 
adjoining and intersecting lines. Without knowledge 
as to what other roads were doing, rates would be 


and this, according to the Supreme Court decision (or 
ut least the inference generally put on that decision) 
would be in restraint of trade and therefore yoid, ih 
other words, under such conditions the fabric of rates 
would collapse. The consequences are hard to meas. 
ure. As rail transportation enters as a factor into 
nearly every branch of trade, the effect necessarily 
would be that the whole internal commerce of the 
country would be deranged and disorganized. 

Of course this is not a contingency which immedi. 
ately threatens. Our railroad managers will not invite 
catastrophe by hasty action. Rates having been fixed 
by agreement, they can be kept on the present basis 
and at the present figures for the time being, eyen 
though the agency through which they were estab. 
lished should be removed. But the contingency mep- 
tioned is probable in the future should the doctrine 
announced in the Trans-Missouri case be extended by 
the Court so as to apply to the cases of all traffic asso- 
ciations and bodies for establishing rates, and no rem- 
edy provided meanwhile. For obviously one disgrunt- 
led manager could in such event upset the whole pres- 
ent complex system of rates. The railroad industry is 
the largest single industry in the country. It rep- 
resents a capitalization of over ten thousand million 
dollars, its yearly income exceeds a thousand million, 
and it gives employment in prosperous times to nearly 
a million men. Disaster and ruin to this industry 
must by all means be avoided. Congress is now in 
session, and it cannot too speedily enact measures 
designed to remove any and all doubt as to the legality 
of arrangements between the roads for the establishment 
of uniform and stable rates. The issue has been sud- 
denly raised, but in our estimation it involves the 
possibility of consequences hardly less momentous 
than those finvolved in the enactment of tariff and 
currency legislation. 
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VAGARIES OF TREASURY BOOKKEEPING. 
Probably there never was a time in a period of pro- 
found peace when it was so essential and desirable that 
the people of the United States should be correctly in- 
formed as to the condition of the Treasury and the 
relation between receipts and disbursements as at the 
present moment. The Government revenues, as we 
all know, have been running behind for many months. 
and Congress has just been convened in extraordinary 
session to correct this defect, and is now considering 
a new tariff bill expressly devised to overcome the de 
ficiencies in revenues. But as it happens, just when it 
is most important that we shouid know the exact facts, 
the Treasury statements, owing to faulty bookkeeping 
(or rather owing to imperfect methods of accounting 
under which the bookkeeping resultg are presented in 
a misleading form), leave us in a state of utter per- 
plexity as to the actual situation of affairs. 
Any one who has studied official statements and 
documents during the last two months must have 
been bewildered and amazed, as we have been, at the 
great variety of results that could be deduced from 
the published figures. Indeed, so widely have these 
results differed that it was possible to reach almost 
any conclusion suited to one’s desires and fancy. If 
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ihe figures were ready to hand to prove the conten- 
If on the contrary it was sought to have it 
r that the deficit was small, the official returns 
vin that conclusion also. That 


tion. 

nea 
vid be cited to sust: 
sis is not an exaggerated statement will appear from 
a brief examination of the published figures. The 
Treasury issues what is known as a monthly debt 
' According to the present form of the 
not pretend to show the actual 
Bat it summa- 


statement. 
statement, this doves 
net debt or the changes in the same. 
rizes the bonded and other indebtedness of the coun- 
try and also furnishes an account of the cash in the 
Treasury, and by deducting this latter from the former 


the result ought to reflect accurately the net debt 


from month to month. 
end of the statement, set off from the rest of the 


} 


for only about 24 million dollars of the difference be- 
tween the 45 millions loss per annum and the 180 
millions loss. How then is the discrepancy to be ex- 
plained, and what is the real amount of loss? The 
, Government paid off in January $9,712,000 of Pacific 
| Railroad bonds. It would seem at first sight that this 
operation could not have affected the result, since, 
as already stated, the accounts of the Pacific roads 
are presented in a separate table, and there has 
-never been anything to indicate that they were not 
wholly distinct. But on investigation we find that 
it is that operation that is chiefly responsible for the 
discrepancy. For it appears that while the Pacific 
Railroad bonds are never included in the official total 


There is also at the extreme | of the Government debt, the cash held in the sinking 


funds for those roads, and which it was supposed was 


figures, atable showing the Pacific Railroad indebted- | held entirely separate, is commingled with the general 


ness—principal, interest. sinking funds, Scash, &c.— 
which has always been treated and considered as a sep- 
arate and distinct matter, having no connection with 
the other statements and figures. 


What, then, has been the course of the net debt in | 


recent months? Let us take the month of January | 
for example. Comparing the figures of net debt on | 
January 31 with those on December 31, there was an 
increase during January in the sum of $15,078,735. 
From that the conclusion seems authorized that the 

Government fell that much behind during the month. 
The amount appears large, to be sure, but criti- 
cism is disarmed when one recalls that heavy interest 
payments have to be made in January, the aggregate 
amounting to over 7 million dollars. The correctness 
of the result, moreover, seemed to be put beyond doubt 
when the changes in the money holdings and the cash 
balance were considered, both showing equally heavy 
contraction—the money holdings having fallen off | 
$10,312,663 and the cash balance $12,957,959. 

When the figures of receipts and disbursements, 
however, are analyzed, totally different and much 
smaller changes are found. According to the returns 
first furnished, the disbursements in January ran 
only $5,952,395 ahead of the receipts, and this also 
was the amount used in President MeKinley’s mes- 


sage; by the corrected returns the excess was substan- 
tially the same, or $5,837,985. This is without the | 
operations on account of the national bank redemption | 
fund. Including those operations, the revenues fell | 
$3,831,539 behind, according to the original return, | 
and $3,717,129 according to the corrected figures. Thus 
byone method of calculation the deficiency for the | 
month was less than 3? million dollars; by another it was 
over 15 million dollars. It will be interesting to bring 
together in tabular form the results as computed in 
the different ways mentioned above. We add the 


| 
| 





changes for February computed in the same way. 
January. February. 
Apparent increase in debt...........$15,078,735 $4,592,137 
Diminution in cash balance. ... ... 12,957,959 2,525,165 
Diminution in money holdings. .... 10,312,663 5,266,047 
Disbursements over Receipts — 


Without bank note fund............ 5,837,985 4,395,059 | 
With bank note fund .. ........... 3,717,129 2,302,304 
Now what is the correct amount of deficiency for 
January ? The 15 million dollar loss would be at the 
tate of 180 million dollars a year, the 3% million loss 
at the rate of only 45 million dollars. Of course this 
latter includes the national bank redemption fund, | 
Which has been adding about two million dollars a | 
month to the Treasury cash. But that would'account | 


‘cash in the Treasury, and as a consequence the matur- 


|ing Pacific bonds paid off in January had to be paid 


out of this general cash, thus presenting a wholly er- 
roneous view of the [reasury situation. 

It may be asked, did not the Government sell bonds 
held in the sinking fund to procure the cash, and did 
not the one transaction count as an offset to the other ? 
The Government did obtain some five millions of cash 
in that way, but it was received in December and went 
to swell the Treasury cash in that month and not in 
January. It follows of course that the result as 
worked out from the debt statement was wrong in both 
months—being five million dollars too favorable in De- 
cember and not favorable enough by $9,712,000 in Jan- 
uary. Moreover, as the railroad sinking funds previously 
held five millions of cash, the results in the earlier 
months must also have been disturbed to the extent that 
the cash was accumulated in those months. The Treas- 
ury reported altogether $10,373,534 of cash in the sink- 
ing funds with which to meet the $9,712,000 of bonds, 
and to show how utterly absurd and misleading the 
whole monthly debt statement is we find that though 
all this cash was long since taken up in the general cash 
and $9,712,000 of it paid out in January to redeem 
maturing bonds, the debt statement for March 1 actu 
ally reports the entire amount of cash, and a little more 
too ($10,578,402 71), as still held in the sinking fund. 

If we deduct the $9,712,000 of Pacific Railroad 
bonds paid, from the $15,078,735 apparent increase in 
the debt, arrived at above, the increase is reduced to 
$5,366,000, and this does not differ very greatly from 
the $5,837,985 deficiency in revenue reported for that 
month. The February results by the different meth- 
ods, it will be seen, do not vary greatly except so far 





; as they have been affected by the operations in connec- 


tion with the bank fund. 

Nor is this the only time that the debt statement 
has been entirely misleading. When the bond con- 
tract with the Morgan-Belmont Syndicate was being 
carried out, the whole amount of cash received on the 
foreign half of the loan counted in the Treasury cash 
on July 1 1895, while the entry to represent the 
thirty-one million dollars of bonds issued to obtain 
the cash was not made until the next month. 
The daily statements from Washington are often 
equally full of pitfalls for the unwary. Thus, when 
coupons or bonds are redeem>d the practice is to 
hold them as assets and leave the available balance un- 
reduced until the end of the month. The effect was 
well illustrated in the daily statements a few weeks 
ago. On January 30 the Treasury reported its avail- 
able cash balance as $230,227,995; the next day, or 























































a ee eee 











et ge aerrarpemeney n= 








aa Tan ees) creel baba 















592 





FHE CHRONICLE. 





[Von Lxiy, 








rather on February 1 (January 31 being Sunday), it | slight degree impaired this great advantage, Never. 
dropped suddenly to $215,362,421. The reason was | theless, although last week’s events could hardly serve 
that on January 31 $16,505,941 paid out through Janu-| to shake the Ministry’s present control in Parliament 


ary for interest and bonds had not yet been marked off. 


they were exceedingly important as defining fo, the 


The monthly debt and Treasury statements have | Opposition Party a distinct change in its fundamental 
been changed in form a great many times during the| policy. Lord Kimberley indeed laid emphasis oy, the 
last quarter of a century, but it must be said that the| fact that this was a real reversal of opinion, He 


only time when they were presented in a really intellig- 
ible form was when Mr. Jordan, the present Assistant 
Treasurer at New York, was Treasurer of the United 
States. Mr. Jordan completely revised the statement. 
He made the Pacific Railroad debt a part of the 
Government total of debt, entered the accrued in- 
terest as a current liability, set aside 100 millions 
of gold as a reserve against the outstanding notes, and 
treated the fractional silver as an unavailable asset 
which it clearly was. Nor would he allow this frac- 
tional silver to stand as an offset against the debt. 
The latter was, perhaps, carrying conservatism too far, 
and it certainly had the effect of introducing varia- 
tions in the total of the debt from month to month 
outside of those occurring in the course of the ordinary 
business of the Government. But that was the only 
exception to be taken to the arrangement. In 1890 
Congress tried its hand at bookkeeping and 
directed that the national bank note fund 
should no longer be treated as a_ current 
liability but counted as part of the Treasury cash. In 
1891 Secretary Foster went a step further and again 
re-cast the form of the statement. He eliminated ac- 
crued interest, took out the Pacific Railroad bonds and 
generally discarded the excellent features introduced 
by Mr. Jordan. Though a new administration came 
into power in 1893 the form was not again altered, and 
it has been continued in this shape up to the present 
date. We took occasion when Secretary Foster first 
issued the new form of statement to show that it was 
absolutely worthless as affording any indication 
of the Treasury situation, and experience has demon- 
strated the truth of the criticism. It is high time that 
a change was made to something clearer and better. 





THE ENGLISH LIBERALS AND THE 
EUROPEAN CONCERT. 

It has been obvious from the start that the combina- 
tion of the European Powers to coerce the Govern- 
ment of Greece might meet with some domestic ob- 
stacles. Among the peoples ruled by pariiamentary 
governments a note of protest was sounded early in 
the controversy. In England, naturally, this protest 
found its most emphatic public expression. It cul- 
minated a week ago in the remarkably vigorous pamph- 
let of Mr. Gladstone, and in the positive repudiation 
by the Liberal leaders of further endorsement of pro- 
Turkish diplomacy. The party, in the words of Lord 
Kimberley, its leader in the Upper House, ‘‘repudiated 
and utterly refused to accept a policy based upon the 
integrity of Turkey”. Along with this came the sharp 
collision in the House of Commons on Thursday of last 
week between the Ministry and the Opposition, when 
Mr. Balfour, driven squarely to the wall by the search- 
ing questions of Sir William Harcourt, Sir Charles 
Dilke and Mr. Morley, turned on his antagonists and 
defied them to invite a vote of censure. 

Mr. Balfour’s challenge was entirely safe. The 
Salisbury Ministry went into power in 1895 with a clear 
plurality of 163 House of Commons votes over the 


frankly acknowledged that he had for many years gy. 
tained the policy of the Turkish Empire’s integrity g 
the key-stone of Great Britain’s Continental diplomacy, 
But he added that “a policy which has been treateg 
as a mere fiction by every Power in Europe is no longer 
a sound basis for the European policy of this country.” 
In other words, the Liberal leaders in both Houses of 
Parliament, with the applause of all their followers, 
declared in favor of the disruption of the Turkish 
Empire. Some time the Liberals will return to power; 
when that occurs, last week’s positive declarations yil| 
be remembered. 

Mr. Gladstone’s pamphlet, published in the form 
of a letter to the Duke of Westminster, took eyep 
more distinct ground against the use of European 
diplomacy to maintain the so-called ‘Turkish integ- 
rity”. This keen and brilliant political diatribe, com. 
ing from a man of eighty-seven, would be sufficiently 
remarkable as a literary achievement only. It in 
however, even more noteworthy as a review of Turkish 
history, and of the relations of the Powers to that 
history, by a statesman who has had a most important 
hand in that series of international episodes. Mr, 
Gladstone shows, with frequent references to events in 
which he was himself concerned, that each successive 
collision between the Ottoman Empire and its tribu- 
tary States has resulted, first in intervention by the 
Powers, finally by the separation of these States from 
Turkey, with the official sanction of the rest of 
Europe. ‘“T'he integrity of the Ottoman Empire’, 
Mr. Gladstone pointedly suggests, has ‘‘had a differ- 
ent meaning in almost every decade of the century 
now expiring. In 1830 it meant that this baleful sov- 
ereignty had been abridged by the excision of (reece 
from Turkish territory. In 1860 it meant that 
the Danubian principalities, now forming the 
kingdom of Roumania, had obtained an emancipation 
virtually, as it is now formally, complete. In 1878 
it meant that Bosnia, with Herzegovina, had bid fare- 
well to all active concern with Turkey ; that Servia 
was enlarged, and that Northern Bulgaria was free. 
In 1880 it meant that Montenegro had crowned its 
glorious battle of 400 years by achieving acknowledg- 
ment of its independence and obtaining great acces 
sion of territory, and that Thessaly was added to free 
Greece. In 1886 it meant that Southern Bulgaria had 
been permitted to associate itself with its northern 
sisters”. In short, he submits conclusive proof that 
Lord Kimberley’s affirmation is true, and that the 
duty of Europe to keep intact the Ottoman Empire’ 
territory is a ‘‘ mere fiction” of diplomacy. 

This aggressive attitude of the Opposition cannot be 
easily interpreted except as a plain declaration that the 
Liberal leaders do not believe the peace of Europe to 
be involved in the Cretan situation. The conservatism, 
even of a factious Parliamentary opposition, in the face 
of a genuine diplomatic crisis, is notorious. When dan- 
ger of aserious rupture actually threatens, the free cross 
questioning of the Ministry in the House is instantly 
suspended. Intimation by the Ministry that answers 
to such questions would be against the public policy 18 





Liberals, and subsequent bye-elections have only in a 


invariably sufficient at such times to silence public 
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een. It is this well-known fact which lends par- 
yore importance to the open attacks upon the Gov- 
ent’s present policy. Mr. Gladstone’s letter adds 


ernm ‘ . 
hat public men are ceasing to take 


to the impression t : 
part the talk of European war. Very adroitly, 


in serious ; 
dismemberment of Turkey 


he refers to the partial | 
in 1880, under the auspices of the Powers; add- 
ing, significantly, that ‘there was no war in 
Europe. though doubtless this bugbear would 
have been used for intimidation had our pro- 
ceedings passed beyond the stage of privacy”. Ina 
seemingly almost parallel movement to coerce the 
Greeks in 1886, the demonstration by the British 
Government was begun by Lord Salisbury, was con- 
ducted in the face of little criticism, and was con- 
tinued, after a reversal of Parliamentary majorities, 
with Mr. Gladstone himself as Premier. It was in fact 
Mr. Gladstone and Lord Rosebery, and not their Con- 
gervative opponent, who ordered that year’s blockade 
of the Pireus. It is not perhaps unnatural that 
people should accuse both Mr. Gladstone and the 
Liberals of inconsistency in attacking now a policy 
which they personally put in practice eleven years 
ago. To us, however, this very change of attitude 
seems most significant as showing that conditions, too, 
have changed. If the Liberal leaders believed to-day, 
as they believed in 1886, that the general peace of 
Europe hung in the balance of this Cretan negotiation, 
their present policy would be inconceivable. 

Whether this Parliamentary opposition has or has 
not exerted any actual influence on the action of the 
Powers is a difficult matter to determine. That the 
governments are at least resolved to make a formal 


Governor for Crete under Turkish suzerainty—ru- 
mored occasionally in the newspaper dispatches, pro- 


posed by the apologists for the Greeks at London and 
suggested even by Mr. Gladstone—may conceivably be 
thé goal towards which the British Ministry is work- 
ing. Undoubtedly such an end would be subserved if 
the foreign Ministry of France could be detached from 
Russian influence, and the. French Ministers are per- 
haps not impervious to flattery from the House of 
Lords. 

For the time, at all events, conviction that the prob- 
lem is approaching some such compromise solution 
seems to be increasing. The international problems 
to arise from the ‘‘ pacific blockade” are discussed as 
matters chiefly of academic interest. As might have 
been anticipated, some of our own Senatorial experts 
on international disputes have raised the question 
longingly, and have expressed a half regret that we 
possess no Cretan trade through which to stir up con- 
troversy. European comment has a rather similar 
ring of curiosity devoid of serious concern. Even the 
foreign security markets have recovered sharply, not- 
ably the public funds; and, as we have seen, the British 
opposition is already scoffing at the notion of serious 
results. Under such circumstances, the diplomat who 
manages to bring the matter to an issue without an 
outbreak of hostilities, without a quarrel between the 
Powers themselves, and without a serious sacrifice of 
dignity, will doubtless have achieved a victory. A 
Disraeli could have made as much of such achievement 
as of the Treaty of Berlin. 

In precisely what position the ‘‘European concert” 
will be left, supposing such a compromise issue to the 
whole affair, is an interesting question. Usually, 





show of coercing Greece—a David facing six Goliaths, 
as Mr. Gladstone contemptuously describes the situation 
—is an obvious fact. It is no less obvious that the 
British Ministry is resolved to keep its place in this 
European coalition even at a sacrifice of personal 
self-respect. Nothing more singular in European 
diplomacy has been witnessed in many years than the 
Premier’s reference to the Ministry of 
as the single oracle on the situation. 
sixth of February the Chancellor of 
Exchequer was bitterly scoring France for 


“unwarranted meddling” with the English plans of intervention.’ 


in Egypt and was threatening summary meas- 
ures to restrain the Paris Ministry. On the six- 
teenth of March—only one month later—Lord 
Salisbury replies in the House of Lords: ‘“The policy 
of the Powers was explained in the speeches of MM. 
Hanotaux and Meline. If I have not used their bril- 
liant language, it is my misfortune and not my fault”. 
There is possibly a strain of characteristic cynicism 
even in this speech; but no one could better under- 
stand than Lord Salisbury that the position chiefly 
vulnerable to caustic wit was that occupied by himself. 
The comment of the Premier’s early diplomatic guide, 
Lord Palmerston, on such a public declaration would 
have been brief, pointed, and not at all flattering to his 
pupil’s feelings. 

But Lord Salisbury is not the man to place himself 
in such an attitude without good reason. If he made 
a sacrifice of personal dignity and prestige, he must 
have anticipated some return for it, and it is this un- 
doubted fact which lends peculiar interest to the prog- 
tess of these maneeuvres in diplomacy. It is possible 
that the English Premier may be able later on to 
claim the credit of having settled the Cretan question 
satisfactorily to all concerned. The project of a Greek 


when Turkey was defended in the past some other 
argument than Turkey’s welfare was effectively 
employed. In 1886 the interference of the Powers 
with the plans of Greece was publicly based on the 
alleged friendliness of the other governments to the 
State which they blockaded. The interference was 


France | “in Greece’s own best interests”, the London newspa- 
On the pers alleged. ‘‘Kurope”, said the ‘“‘Spectator” when 
the British | the British men-of-war threatened the port of Athens, 
its | ‘which defends her from Turkey, has always a right 


* It is somewhat noteworthy that no 
such apology has been advanced this year. It is very 
plainly Europe which is defending now not Greece 
but Turkey; and it is growing evident that, however 
the diplomatists may cling to old traditions and pre- 
tenses, the people have had enough of both. 











[IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics has issued a detailed statement of 
the foreign commerce of the country for the month of 
February, 1897 and 1896, and for the eight months ending 
February 28 in 1896-97 and 1895-96, as follows: 


























MERCHANDISE. 

February. 8 mos.end. Feb, 28. 

1896-97.—Exports—Domestio........ $77,796,210 $722,259,986 
WORGNGR.. ons coonccenes 1,977,188 12,690,539 

WOR bined Nacsoddseroceesees $79,773,398 $734,950,525 
Imports—Free of duty.. .. $32,730,490 $212,037,639 
Dutiable...... -- 26,463,378 210,434,246 

DO, Lacie scnanseigsaanines $59,193,868 $422,471,885 

Excess of exports.......-.......-- «--e. $20,579,530 $312,478,640 
1895-96.—Exports—Domestic ......... $76,378,143 $590,281,348 
Foreign. ......cce.s00 1,323,761 12,385,525 

DR ceded: cctenescovisecians 877,701,904 $602,666,873 
Imports—Free of duty........ 828,513,192 $260,226,804 
Dutiable............ . 33,964,924 280,968,029 

BOONE nicc0s cetnsssosernnedsns $62,478,116 $541,194,833 
Excess of exports........... eo ceccccceee 815,223,778 $61,472,040 
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GOLD COIN AND BULLION. 


February. 8 mos. end. Feb. 28. 


1896-97.—EXxports.....0..--s00---000 “0 $336,697 $14,515,934 
Imports... ......2+----eeeee++eeee 544,760 78,695,906 


$64,179,972 


$82,123,911 
28,480,819 


$53,642,992 


Excess of imports....... beesecseenesous $208,003 


1895-96.—Exports.............«00.-... $2,183,700 
Imports...... «eee- 11,559,089 





Excess Of OXPOTts 2.0.20. - +000 eeeeee 


Excess of imports $9,375,389 


GOLD IN ORE, 
1896-97.—Exports $16,450 
Imports. 282,468 


Excess of imports........-.cee0.-«0002- $266,018 


1895-96.— Exports. .............. oe $7,101 
Im ports......2.+.c000 wcocccceceee 100,008 


$92,907 
SILVER COIN AND BULLION. 


1896-97.—Exports....0. ° 60,362 
Imports.........-.0 eee . 62,942 


$240,521 
1,861,214 


$1,620,693 





$56,953 
1,305,682 


Excess of imports $1,248,729 


$41,760,222 
8,200,204 


Excess of exports.............c<s-ee00e $3,897,420 $33,560,013 


1895-96.—Exports.........ccccscceee--- $5,367,319 $40,201,344 
ERAPOSUB. . .cccccccccccecscceccces 1,411,967 9,443,140 


$3,950,352 $30,758,204 
SILVER IN ORE. 


1396-97.— Exports..... .. noses $66,158 
Imports 1,568,369 


$1,502,211 
$38,115 
cecccessecees 1,388,938 


$1,350,323 








Excess of exports 
$879,543 
12,401,320 


$11,521,777 


$465,306 
9,832,097 


$9,366,791 





Excess of imports 


1895-96.—Exports. 
EE cuanencenees 





Excess of imports 





Stoom EXCHANGE CLEARING-HOUSE TRANSACTIONS.— The 
subjoined statement includes the transactions of the Stock 
Exchange Clearing-House from March 15 down to and in- 
cluding Friday, March 26; also the aggregates for Jan- 
uary and February in 1897 and 1896, 


STOCK BXOHANGE OLBARING HOUSE TRANSAOTIONS. 


= Shares, both sides... ——-- - Balances, one side-—-— Sheeis 
Oleared. Total Value. Shares. Value Shares. yan Olearea 
s96— 


8 
anuary.. 15,298,500 967,700,000 1,614,200 88,400,000 1,445,000 6,876 
February. 17,004,900 1,068,600,000 1,905,500 106,300,000 1,364,400 6,261 


2 mos... 32,303,400 2,030,300,000 3,519,700 194,700,000 2,8(9,400 13,137 





1897— 
January... 12,000,700 Hits speed 1,425,500 74.900,000 1,968,900 


5,900 
February.. 10,223,600 709,500, 1,096,500 659,500,000 874,400 6,248 


2 mos... 22,224,300 1,487,500,000 2,522,000 134,400,000 1,915,300 11,148 
—Shares, both sides ~ -—— Balances, one side. —-—~ Sheets 
Oleared. Total _ Shares. Value one a Cleared 





- 842,700 63,200,000 97,000 6,100,000 73,100 
823,700 53,300,000 100,300 5,500,000 58,900 

2 78,300 4,400,000 98,000 

. ‘000 71,900 4,400,000 41,900 
- 922,100 67,700,000 97,600 6,000,000 62,00v 


Tot. wk. .4,034,900 283,900,000 445,100 26,400,000 333,9C0 


Wklastyr3,243,100 200,600,000 343,500 18,000,000 328,100 


Mar. 22.. 956,800 65,300,090 105,100 6,000,000 70,600 
** 23.. 636,600 50,200,000 63,600 4,500,000 50,900 
-- 847,200 57,900,000 5,300,000 102,300 

25 1,329,100 91,200,000 7,300,000 102,100 

“ 26.. 339,500 23,900,000 2,100,000 25,300 


Tot. wk.. 4,109,200 238,500,000 423,900 25,200,000 351,200 1,565 
Wklastyr3,159,400 203,100,000 326,900 18,300,000 269,500 1,484 
™The stocks cleared now are American Cotton Oil common, 
American Spirits common and preferred, American Sugar 
common, American Tobacco common, Atchison common 
and preferred, Baltimore & Ohio, Central of N. J., Chesa- 
“ & Ohio, Chicago Burlington & Quincy, C. C. C. & St. 
., Chicago Gas, Chicago Milwaukee & St. Paul common, 
Chicago & North Western common, Chicago Rock Island & 
Pacific, Delaware & Hudson, Delaware Lackawanna & West- 
ern, Erie, General Electric, Lake Shore & Michigan South- 
ern, Louisville & Nashville, Manhattan, Missouri Kansas & 
Texas preferred, Missouri Pacific, National Lead common, 
New York Central, New York Ontario & Western, New York 
Susquehanna & Western preferred, Northern Pacific pre- 
ferred, Pacific Mail, Reading, Southern Railway common & 
eg Tennessee Coal & Iron, Texas & Pacific, Union 
acific, United States Leather common and preferred, United 
States Rubber common, Wabash common and preferred, 
Western Union and Wheeling & Lake Erie common. 
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LONDON, SATURDAY, March 13.h, 1897, 
[From our own correspondent. ] 

There is a more hopeful feeling regarding p>litics this week , 
not only in London but in most Continental capitals, and 
especially in Paris. The Greek reply to the Powers is neither 
an acceptance of their conditions nora direct refusal. It 
leaves the door open for a compromis:2, and it is certain that 
the British, French and Italian governments are using all 
their influence to get the best possible terms for Greece. 














oni 

Ia this country the sympathy for Greece is almost univer- 
sal. Indeed it has beenso from the very begianing of the 
troubles, and the sympathy in France and Italy is now almost 
as great. For # long time ths French people hardly dareq to 
assert their real feelings through their regard for the Russian 
alliance, but during the past few months all Considerations 
of that kind have been overcome by the action of the Cretang 
and the support given by Greece. So general, indeed, is the 
sympathy now that the French Government was obliged g 
‘the beginning of the week to promise that it would take no 
action without consulting the Chambers. Italy is less free 
of course, to take an independent action, but in that country 
the public feeling threatens to carry away the Governmen} 
with it. 

Under these circumstances the opinion has begun to grow 
in Paris, as well as in London, that a better understanding 
will grow up between France and England, and that the 
Russian Government, through its desire to maintain the 
entente with France, will act with both, Austria-Hungary 
will do anything that is likely to maintain the peace, For 
the moment, therefore, G2rmany is the chief diffizulty. The 
Emperor has put himself forward very prominently; his lead 
has been recognized neither by England nor by Russia, and it ig 
believed that he feels very sore therefore, and would be very 
glad to s2ize any opportunity to make himself uapleasant to 
this country. But little doubt is entertained for all that that 
the concert of the Powers will be maintained and thata 
peaceful settlement will be arrived at. 

In South Africa the situation is serious, President Kriiger 
obstinately refuses to make any concessions of any kind to the 
Uitlanders. His attack upon the Judicial Bench has produced 
an exceedingly bad impression all over Europe as well as 
South Africa, and there is no denying that Mr, 
Rhodes’s evidence before ‘the Committee of Inquiry hag 
profoundly changed opinion in this country. A little while 
ago the feeling was against the authors of the raid. Mr, 
Rhodes’s frank acknowledgement of his own responsibility, 
the readiness with which he spent vast sums of money for 
what he considered patriotic purposes, his summing up of the 
hostile policy pursued by the Boers, and his reference to Ger- 
man interference, have all told upon English opinion. It will 
require much tact and judgment, therefore, to bring about 
a peaceful and satisfactory settlement. 

In India the famine is growing worse. and there is not very 
much improvement in the plague; but fortunately the money 
market is becoming somewhat easier. 

Under all these circumstances business upon the Stock 
Exchange is very restricted, although thera has been a re- 
markable recovery in many departments during the past 
week, The American market has not been so active as some 
others, as both investors and operators are waiting for the 
discussion of the Tariff bill, But in foreign government 
stocks, British railway stocks and in mining shares there has 
been a considerable upward movement. The advance in 
foreign stocks came almost entirely from Paris. The recovery 
in mining shares has been brought about by the buying back 
of ‘* bears.” It is clear now that there is a very large bear 
account open, although it is possible that much of it is only 
apparent. That is to say, that the great mining houses have 
sold stock which they do not wish to deliver but which they 
can deliver if necessary. At all events, for the time being 
the bear account is large, At the Stock Exchange settle 
ment, which began on Tuesday morning, the bull account 
was found to be greatly reduced and there was exceedingly 
little demand for loans. Bankers were able to obtain only 
about 234 per cent on the average. 

Rates in the money market are fairly well maintained be- 
cause the collection of the revenue is on an immense scale 
and is transferring very large sums from the outside market 
to the Bank of Eagland. Oa the other hand, from now till 
the end of March the payments out of the Exchequer will 
be immense. Under our fiscal system all moneys not paid by 
the Government within the financial year, which ends with 
the 3lst of March, must be handed over to the Treasury and 
cannot be disbursed without a fresh vote of the House of 
Commons. Therefore contractors and others to whom money 
is due by the Government will all send in their claims during 
the next three weeks. Furthermore, all official salaries, which 
are payable quarterly, will be paid about the 25th, and the 
interest on the national d2bt will be distributed on the 5th of 





April, In consequence of ali this the payments out of the 
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Exchequer are likely to be exceedingly large during the next 
three or four weeks, : 

It is also expected that exceptionally large amounts of gold 
will be received both from South Africa and Australia dur- 
ing the next few months. The imports into South Africa 

tly exceed the exports in value, and it seems likely, 
therefore, that the balance will have to be covered by ship- 
ping more gold than usual, Australia, owing to the sma!l- 
ness of its wool clip and the damage done to the wheat crop, 
is not likely to be able to pay the interest on all its loans by 
the exports of commodities. Those best imformed, conse- 
quently, look for greatly increased shipments of gold. It 
seems reasonable to conclude, therefore, that during the next 
few months the rates of interest and discount in London will 
rule very low. Of course speculation may spring up at any 
moment if political anxieties are removed, and trade, in 
apite of everything, continues very good. 

The silver market is neglected, and the India Council has 
difficulty in disposing of its drafts at satisfactery prices. It 
offered on Wednesday 40 lacs of rupees, but disposed by pub- 
lic tender of only about 33 lacs. Since then, however, it has 
gold the balance by private contract. The average price ob- 
tained on Wednesday was 1s. 8d. per rupee. The Councilcould, 
of course, sell more freely if it were willing to take a lower 
price, but the general belief is that the Council is not disposed 
to sell very largely. The expenditure on famine relief in 
India is on an immense scale and will continue immense 
until July or August. The Government Treasuries, therefore, 
are hardly in a position to meet many drafts from London. 
Consequently it is expected that before long there will be a 
considerable sterling loan. The general opinion is that it will 
amount to 8 or 10 millions sterling, but nothing is known offic- 
ially, though it is expected that the Indian budget will be 
published on the 18th of this month, and that in it the policy 
of the Government will be declared. 

The imports since January 1 have been as follows: 





1897. 1896. Difference. 

ImpoRTS. 2 2 2 Per (1, 
January ...... 39,975,668 38,473,856 +1,501,812 +3'90 
February .... 37,245,164 35,476,736 +1,768,428 +4°98 

2 months... 77,220,832 73,950,592 +3,270,240 +4°42 


The exports since January 1 have been as follows: 





1897. 1896. Difference. 

Exports. 2 2 2 Per 01, 
January..... «- 19,762,378 21,146,491 —1,384,113 —6'4 
February ..... 17,864,682 19,704,095 —1,839,413 —9'33 

2 months. . 37,650,918 40,850,586 —3,199,663 —7'83 


The re-exports of foreign and colonial produce since Janu- 
ary 1 show the following contrast: 


1897. 1896. Difference. 
RE-EXPORTS. 2 2 2 Per Ot. 
January...... 4,177,825 4,806,384 —628,559 --13°08 
February ..... 5,224,138 5,617,593 —393,455 —7°00 





9,379,123 10,423,977 —1,014.854 —10-02 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols. 
&c., compared with the last three years: 


2 months... 


1897, 18! 6, 1895. 1894, 
March10. Marchi1l. March13. Marhi4. 
£ £& £ £ 


Cirealation...ecccscesessecseses 25,857,700 25,034,915 24,893,195 24,025 930 


Public deposits........cse-cerseee 16,977,495 18,633,007 10,£03.925 10,369,387 
Other deposits ..........ceeceeee 33,131,311 46,255,682 $0,512,254 28,160,964 
Government securities........+. 14,521,983 15,157,323 12,469,488 8,423 583 
Other securities..........-eeeeee. 23,755,648 27,454,217 18,089,287 24,475,054 


Reserve of notes and orin...... 30,340,354 49,635,437 28,574,587 23 525,617 
Coin & bullion, both departm’ts 39,393,054 48,371,352 36,937,732 30,751 547 


Crop.reserve to liabilities..p. o. 51% 62 7-16 70 e034 

Bankrate .. .. -per cent. 3 2 2 z 

Consols, 2% per cent............ 112 1-16 10934 104 9-16 99 13-16 

SS ereee 29144. $1 7-164, 2715-164.* 27141. 

Clearing-House returns.........126,152,000 119,167,000 110,122,000 109,004, 00 
* March 14. 


The Bank rate of discount and open market rates at the 
chief Continental cities have been as follows: 





Mar, 12. March 5, Feb. 26, Feb. 19. 


Rates of 
Interest at | Bank | Open 
Rate. | Market 





Open | Bank | Open | Bank | Open 
Market| Rate. | Market| Rate. | Market 


ateeeees 


316 
4 





























Bank 
Rate 
ae 2 156 2 14 2 1% 3 1% 
Berlin........... 31g 2% 3ig 24 | 34 26 4 254 
Hamburg... 36 | 2% | Be | a | og | ae] 4 2% 
Frankfort...... 3% 3 3h 2% 3% 216 4 3 
Amsterdam....| 334 24 33 214 8% 2% 336 256 
Brussels....... 3 24 3 214 3 24 3 844 
Vienna..... .. 354 4 854 854 4 354 
8t. Petersburg. 5% 8 6 534 
5 5 
4 4 





The rates for money have been as follows: 












































- Interest allowed 
i Open Market Kates, res by 
L 1 “- Bank Bilis. Trade Riils. poe Dise’t Hse 
§ Three | Four | Siz | Three| Four | siz | Stock | At |7to14 
Months| Months| Months| Months|Months| Months| Banks.|Oall.) Days. 
Feb. 12/3 | 1% | 1% | 1% |2@2%q |2@2% \2@2%q | 146 | 16] 1% 
“ ols | 1% | 1% [191316] 2 2 oq | 16 | Ll 1% 
“26/3 + lris-t6| ay | 2 2 oy | 1% | U6 18 
Mar. 5/3 |19-165¢19-165g 19-16| 1% | 1% 24 | 6 «| 16 1% 
« s2i8 | Wg | 1% 13 '1%@2 | 2 24 | 16 1% 1% 
* 1 13-16@1% 


Messrs. Pixley & Abell write as follows under date of 


March 11: 

Gold—Excepting that the price has slightly receded in the open 
market, there are no changes to report in the character of the demand. 
The Bank has received £450,000 during the week, of which the bulk 
was in Australian sovereigns. £50,000 has been withdrawn for Rou- 
mania. Arrivals: Australia, £426,000; New Zealand, £8,500; China, 
£20,000; Bombay, £66,000; Capetown, £170,000; Chili, 21,500; total, 
£692,000. Shipments: Bombay, £2,500; Kobé, 2268,000; total, 
£270,500, 

Silver—The general course of the market has been downward since 
our Circular of last week. A fair amount of inquiry was induced by 
the low price ruling, but in spite of American sellers being rather in- 
clined to hold off, the amounts offering have proved rather too much 
to admit of steadiness. The Indian price inthe Bazaar is quoted to- 
day as 79% Rs. per 100 Tolahs. Arrivals: New York, £230,000; Chili 
£47,000; total, £277,000. Shipments: Bombay, £43,500. 

Mexican Dollars—With no fresh transactions to report, the nearest 
price is now 285;¢d. 

The quotations for bullion are reported as follows: 





OLD. Mar. a 


Ga SILVER. Mar. | Mar. 
London Standard. 11, 4, 


London Standard. | 11. 





s. d.|s. d. d, d, 
Rar gold, fine....0z.|77 9%/7710 ||Bar silver, fine...0z./293;¢ |29%8 
pak og parting.oz.|77 1014/77 1013) | Bar silver, contain’g| 
Sp » Old...2020%./76 019/76 O19); do 5 grs. gold.oz.|2911)¢/297% 
New... ... ---00.08./76 119/76 119/| do 4 ars. gold.oz./2919 |291!1¢ 
0.8. gold coin...0z.|76 519/76 519i| do 3 g0ld.02,/295,, |29 
Germ’n gold coin.oz./76 3%/76 3%||Cake silver.. ....02./3119 |3lllig 
French gold coin.oz.|76 3%!76 3%/|Mexican dollars.oz. 285;2 '28% 


The following shows the imports of cereal produce into 
the United Kingdom during the first twenty-seven weeks o 


the season compared with previous seasons: 
IMPORTS, 


1896-7. 1895-6. 1894-5. 1893-4, 
Gupestectwheth ewe sees sr. 34,232,660 34,738,566 30,415,983 
+982, : 





























Barley .......+--+---- 14,239,090 16,476,454 18,337,807 
OatB.....--20-200-00 eee 9,802,000 7,191,570 7,595,537 1,88 

POMB......-.+---00 e--e- 1,970,003 1,589,010 1,341.08 1,489,~43 
Beans..... cnccccceces - 1,756,610 1,999,672 2,461,482 920,004 
Indian corn..... -sanes 32,043,430 24,230,200 13,632,014 17,165,974 
Plour ........--..+--.. 12,348,360 11,397,440 10,718,970 9,994,592 


Supplies available for consumption (exclusive of stocks on 
September 1): 


1896-7. 1895-6. 1894-5. 1893-4. 
Wheat imported. cwt.36,647,230 34,232,660 34,738,566 30,415,983 
(mports of flour...... 12,348,360 11,397,440 10,718,970 9,994,592 


Sales of home-grown.14,575,110 8,708,109 12,221,606 13,394,294 
Total.....0.-..0«-.63,570,700 54,338,209 57,679,142 53,804,869 








1896-7. 1895-6. 1894-5. 1893-4, 
Aver. price wheat,week.28s. 3d. 253. 4d. 19s, 10d. 24s. 3d. 
Average price, season..293. 4d. 25s. 1d. 19s. 9d. 26s. 5d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1896. 1895. 
Wheat ......... qrs...1,885,000 2,005,000 2,279,000 3,190,000 
Flour, equaltogrs... 255,000 275,000 391,000 444,000 
Maize. ......... qrs... 865,000 960,000 £55,000 308,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are raported by cable as follows for the week ending Mar. 26 








LONDON. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Silver, per ounce..... d.| 2811,¢) 2815,g) 2815;,/ 28% | 2815,,) 28% 
Vonsols., new, 2% p.cts.|111% [111'5)¢1121,;. [11233 (112% |112 


For account .......... 11113,¢)/112 \112% {112% (1125 1121; 
Fr’ch rentes(in Paris) fr.|02°4712 02°4719 102-45 |102°50 |102 38 d 1% 
Atoh. Top. & Santa Fe.| 1433 144% 137, 13% 13% 107% 

Do do i pref.| 234 233g | 231g 
Canadian Pavific..... --| 50% | 50 50 491g | 48% | 46 
Chesapeake & Ohio..... 1814 18 18 1749 174 171g 
Chic. Milw. & St. Paul | 79% | 79% | 79 777 | 7733 |x753g 
Denv. & Rio Gr., pref..| 41% | 4148 | 404 | 39% | 39 38 % 
Erie, common ... -| 1433 144 14 14 13% 13% 








1st preferred - 344 | 34 3349 | 33% | 32% 
Illinois Central . 9844 | 98 97 97 961g 

ke Shore ..... ase -{1732g (173149 (173 SYS 140m lesesves e 
Louisville & Nashville.| 5033 50 4953 485g 47% 4719 
Mexican Central, 48 ...| 69% 691% 69% 69% 69% 69 
Mo. Kan. & Tex.,com..| 13 134g 13 12 124 1244 
N. Y. Cent’1 & Hudson.|102 x 10353 104% /|102 102% |1OL%4g 
N. Y. Ontario & West’n| 15 147, 147% 144g 144 14 


Norfolk & West’n, pref.| 2819 | 2848 | 28% | 28 28% | 274 
No. Pac. pref., tr. rects.| 3742 | 37'2 | 37% 37 365g | 355 








Pennsylvania .......... 544 | 54% | 544 54% | 54 537% 
Phila. & Read., per sh..} 12 12 11% 1133 ll% 1L 
South’n Railway,com..| 98 9 9 87, 87, 8 
referred....... .-.-.-| 291g | 29% | 29% | 28% | 28 2748 
Onion Pacific...........| 6% 6% 6% 638 633 
Wabash, preferred..... 15 144 144g 14 13% | 13% 





















596 THE CHRONICLE. 


(Vou, LXIv, 





Commercialand Miscellaneous Hews 


NATIONAL BankKS.—The following information regarding 
national banks is from the Treasury Department: 
CORPORATE EXISTENCE EXTENDED. 
2,350—The Mahoning Nationai Bank of Youngstown, Ohio, until 


March 15, 1917. 
S.558—-S59 poner National Bank, Moravia, N. Y., until March 19, 





RESUMPTION. 
1,757—The First National Bank of Sioux City, Iowa, which was de- 
clared insolvent on the 7th of January, 1597, and placed in 
the hands of a receiver, has been restored to solveucy and 
permitted to reopen its doors for business March 16, 1897. 
LIQUIDATION. 
4,136—The Manufacturers’ National Bank of Pittsburg, Kansas, has 
gone into voluntary liquidation by resolution of its stock- 
holders, dated March 16, 1897. 
INSOLVENT. 
2,795—The Union National Bank of Minneapolis, Minnesota, was on 
March 20, 1897, placed in the hands of Charles W. Sexton, 


4,332—The Merchants’ National Bank of Jacksonville, Florida, was 
ou — 17, 1897, placed in the hands of E. T. Shubriok, 
reee . 

IMPORTS AND EXPORTS FOR THE WEEK.—The following are 
the imports at New York for the week ending for dry goods 
Mar. 18 and for the week ending for general merchandise 
Mar. 19; also totals since the beginning of the first week in 


January. 
FOREIGN IMPORTS AT NEW YORK. 





For week. 1897. 1895. 1894. 








Dry goods.....| $2,337,601; $2,821,241) $2,349,535) $1,811,274 
Gent mer’ e 8,317,285 6,722,621 6,030,656 9,282,251 





_ Bince Jan. 1. 
: ee 
Beef meridise 


$10,654,886 


$27,532,698 
76,870,919 


$9,543,862 


$35,259,150 
74,920,978 


$8,380,191 


$38,154,013 
72,961,713 


$11,093,525 


$21,759,605 
73,376,976 

















Total 11 weeks/#104,409,617/$110,180,128/$111,115,726) $95,136,581 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 22 and from January 1 to date: 


BXPORTS FROM NEW YORK FOR THE WEEK. 








1897. 1896 1895. 1894. 


erty. The proceeds of $3,189,000 of stock at par have 
been used for the same purpose since 1890, and besides. a 
of the net earnings, making the total expenditures for i 
prove ments since the year mentioned over $10,000, “4 
first mortgage bonds amounting to $3,968,000 were issued 
pay for the 6,251 shares of the stock of the Chicago Wegt Di 
vision Ry. Co., and this majority interest in’ the stock esti. 
mated now worth double its cost is pledged for the con 4 
subject to the first mortgage. The total fixed charg, 
of the system, less income from securities held, are $910, u18 
per annum. With taxes added the charges are $1,016,114 
leaving for the year 1896 a surplus of $864,455. The surply; 
during the last five years has been sufficient to enable the 
company to pay dividends regularly upon its capital stock of 
which there is $13,189,000 outstanding. The subscription 
lists to the bonds will be opened March 25 and close March 99 
orearlier. Application will be made to have the bonds listed 
on the New York Stock Exchange. The subscriptions wil] be 
opened also in Chicago by the Illinois Trust & Savings Bank 
and in Philadelphia by Messrs. George A. Huhn & Sons, 








Coins.—Following are the current quotations in gold fog 
coins: 
Sovereigns. ......$4 87 @$4 90 | Fine silver bars... — 62%9~— 
Napoleons - . 86 @ 389 | Fivefrancs. ..... 93°» ~ is 
X X Reichmar @ 480 | Mexican dollars.. — 4840 — 494 
25 Pesetas -- 477 @ 481 | Peruvian sols.....— 441,40 — 46 
Span. Doubloons.15 55 @15 75 Tt. silver.... 484 @ 488 

ex. Doubloons.15 50 @15 75 | U.8.tradedollars — 65@~—75 
Fine gold bars... par @®% prem 


Auction Sales.—Among other securities the following, , 
cegularly dealt in at the Board, were recently sold at austions 
By Messrs. R. V. Harnett & Co.: 


By Messrs, Adrian H. Muller & Son: 


Shares. | Shares. 
105 The Field & Stone Co. 40 Ninth Nat’! Bank..10219-105 
of San Francisco..... -- $100 Bonds. 
40 Capital [raction Co...... 50% | $13,73096 Spavish Indem- 
17 Old Vominion 88. Co.... 8219 nity Corte. 68... .... cece 17 
67 Wiuches:er & Potomac $8,0U0 Camden & Atlan. RR, 
RR. Co.825 each..$20 per sh. 68,1899 A&O.............106 
13 United N. J. RR. & $28,000 Internat. Develop’t 
.. N. J., Ist 58, 1904, 
M&N. May, 1895, coupons 
T 
5 Guaranty Trust Co .....410% 
10 Manhattan Life Ins Co..390 
8 Bank of the Republic. ...154 


Ex. (all dues paid) .....207 
$5,000 Madison Sq. Garden 
Co. 2d ts, 1919....... oauoun’s 70% 











For the week..| $8,107,256) $6,301,832) $6,381,174) $7,330,872 
Prev. reported) 77,065,914) 78,003,545) 68,092,012) 73,266,662 


Total 11 weeks! $85,173,170) $84,308,377! $74,473,186) $80,597,534 
The following table shows the exports and imports of specie 
at the port of New York for the week ending Mar. 20 and 
since January 1, 1897, and for the corresponding periods in 
1896 and 1895: 
EXPORTS AND IMPURIS OF SPECIE AT NEW YORK, 























| Exports. Imports. 


Week. Since Jan.1. 





Since Jan.i. 


anee $10,177 
$87,750 eee cecece a 


45,700 orcteet $107,259 
onl oe 632 
, 21,462 

















$133,450) $1,035,221! $129,353] 4988,269 

150,000| 12,590,985, _ 149,663] 17,300,269 

7$9,422' 29,573,271| 2,207,430 111652,602 
Exports Imports, 


Week. Since Jan.1. Since Jan.1. 


~ $977,700) $9,310,239 
431,000 














exico 
South America 
All other countries. | 


$39,017, $472,407 








$991,268) $9,829,468 
1,209,424) 11,844,294 72,363 573,768 
609,984! 6,746,304 3.291) 281,253 
Of the above imports for the week in 1897 $6,660 were 
American gold coin and $10 American silver coin. Of the 
exports during the same time $45,700 were American gold 
coin. 




















—The Central Trust Co. of New York and Hallgarten & 
Co. invite subscriptions at 991¢ and accrued intere-t for $6,- 
000,000 5 ae cent forty-year consolidated mortgage gold 
bonds of the West Chicago Street Railroad Company. The 
company operates 259 miles of road, of which it owns 72°70 
miles and leases the remainder. The greater part of the sys- 
tem is operated by electric power and nearly all the balance 
by cable. The various companies composing the system own 
real estate valued at $4,328,238, a which improvements 
have been made valued at $5,753,463, making a total of $10,- 
081,701. The proceeds of the bonds now offered are to be 
used to retire $2,700,000 of debenture bonds and to fund a 
floating debt of about $3,000,000. This debt was incurred and 
the proceeds of the debentures used in improving the prop- 


City Railroad Securities—Brokers’ Quotations, 


Bid. | Ask. 








Bid. {Ask 
Atlan. Ave., B’kiyn— D. D. E. B. & Bat’~—Stk.| 163 (170 
Con. 58, g., 1931..Aa@0/3103 (104 Let, gold, 58, 1944.J&D 


Impt. 58, g.,1934..J@J| 77 | 80 || Se 2101 |108 
Bleek. Bt. 4 Ful. F._Stk. Righth Avenas Stock. 0 |353 
ist mort., 78, 1900.3 &J |3 & rij 


Bpeeaes, apla Transit. 4 
B’ way & 7th Ave.—Stook.| 1° ;202 |\4 
lat mort., 58, 1904.J&D | 
24 mort., 58,19 


Re 
OOo 





md Avenue—Stock. | 1 
let mort.,58,1909.M&N 
Debenture 58,190¥.J &J; 102 

Sixth Avenue—Stock....| 198 
Third Avenue—Stock ... 
lst mort., 58, 1937.J&J 
enty-Third St.—St’k.| 300 


80!. 58, 
Brookiyn oy ae Bosse 
Consol. 5a, 1941...J&J 
Bklyn. Crosst’n 58.1908 
ki’n.Q’nsCo, &Sub. 1st 
Bklyn.C. &N’ wt’wn—Stk 
68, 1939....ce.-.000-----/% 
Central Crossto 











Ou 'r, 1st,gu.,58.| 
Ohrist’p’r& 10th S8t.—Stk. | 
lst mort.,1898 ...A&O 


2 And accrued interest. 
Gas Securities—Brokers’ Quotations. 


GAS COMPANIES. . Ask. | GAS COMPANIES. 


B’klyn Union Gas—Stock.| 96 Jersey City).... 

Bonds % coe st 6a 102 
Municipal 6s 

uitable...... ecene 























Central.........----.- ---.-|1 
Consumers’ (Jersey City). 
Bonds..... eccdubecesoes eo 
Jersey City & Hoboken../180 
etropolitan— Bonds. 1 
Matual(N. Y. .......-.... 23 
N. Y. & East Riv. 1st 5s../ 106 

















Banking and Financial. 


Spencer Trask & Co., 
BANKERS 


27 & 29 PINE STREET, - - 
65 State Street, Albany. 
INVESTMENT SECURITIES. 





NEW YORE. 





GEBORGE BARCLAY MoFFratT. ALEXANDER M. Waits, JB 


MOFFAT & WHITE, 


BANKERS, 
30 PINE STREET - NEw yvYosRs 





INVESTMENT SECURITIES. 
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DIVIDENDS. 









































e of Company. | Per When Books closed, 
Name of | Oent. | Payable.| (Days inclusive.) 
—_——_—_—— ee ee 
Railroads(Steam). | 
onartiers. . edceesaee~ soccen April 1 ie tas 
Chic. RB. L & Pacific (quar-) or i's —. P 1/Apr. 1 to May 3 
D., pf. quar.). pr 
Qs, Ham ¢ ici. com, guar ..... 1% |April 1 , Mch.23 to Apr. 6 
Day! “ pf., guar. (quar.y} 2 |April 6/Mch.23 to Apr. 6 
Del. Lack. & West. (quar.}.......| 1% April 20/Apr. 6 to Apr. 20 
southwest Pennsylvapia... — 8 \April 1/——-— to ——~— 
Sunbury & Lewistown --| 4 April 1 to 
Utica & Black River, guar. ..... 34 Mar. 30 to 
Vermont & Massachusetts, guar. 3 |April to 
Street Railways. | 
Metropolitan Trac., N.Y. (quar.)} 1% (|April 15/Apr. 1 to Apr. 15 
National Ry. of S Louis (quar.)} 14 (/April 6 to 
nkKs. | 
Chatham National tenes.) cecese 4 [Av 1)Mch.27 to Mob.31 
ust Companies, 
autsntio (QBAF.).... 200 -creee+--00- 2 April 1)/Mch.28 to Apr. 1 
klyn, Brooklyn (quar.)...... 4 April 1|/Meh.21 to Apr. 1 
Continental (quar.).....--.---. -| 149 April 10/Apr. 2 to Apr. 1L 
LIL. & T., Te (quar )...| 2 April 1/Mch.21 to Mch.31 
eiscellaneous. 
Calumet & Hecla Mining. ..... $5 April 23)/—-—— to — — 
Cent. & 8. A. Teleg. (quar.)......; 1% April 9/Apr. 4 to Apr. 9 
Dan Talmage’s Sons pref. (quar.)/ 2 April 1|/Mch.26 to Apr. 1 
Edison Elec. Ll., N.Y. (quar.)...,| 149 |May 1/Apr.15 to May 2 
Equitable Gas L., N. Y. quar. ..| 3 ‘April 15|Apr. 2 to Apr.15 
Journeay & Burnham pf. (quar.)| 2 |April 3/Mch.25 to Apr. 1 
Mexican Teleg. (quar.)....... ..| 248 (April 16/Apr.11 to Apr. 16 
New Eng. Telp. & Teleg. (quar.).| 1% |May 15/Apr. 2 to May 3 
*penp. Heat Light & Powercom.| 1 | 
Pref. (on par value)............ 1 april 5|Mch.27 to Apr. 5 
Pref. (on $35 per share paidin.)} 3 | 
Rhode I. Pork. wreeshoe pf.(qr.)} 1% |April 15 to 
Stand. Gas Oe (quar.) : — 2 ap. : to Apr. 11 
8 & Pacifie Coal. .......... |Apr pr. to Apr. 20 
Taited Gas Impt. (quar.)......... 2 /April 15 to 
Westinghouse Air rake (qver)| 21, ¢|April 10/Apr. 1 to Apr. 10 











~* Correction. 
WALL STREET, FRIDAY, MAR. 26, 1897-5 P. M. 

The Money Market and Financial Situation.—By far the 
mest potent influence in Wall Street this week was the 
Uni States Supreme Court decision against the Trans- 
Missouri Traffic Association, which was handed down on 
Monday. Its immediate effect upon the market for railway 
securities was a heavy decline in prices, and it created a 
feeling of general uncertainty as to how far-reaching its 
effect may be in the future. The opinion seems to be gaining 

und, however, in Stock Exchange circles, that it will not 
Be likely to prove as disastrous to railroad interests as was at 
first feared. 

The foreign situation has not materially changed during 
the week and is largely lost sight of in view of the more ab- 
sorbing domestic affairs. Of these the proposed new tariff 
bill is the most important, while National and State politics 
and legislation are prominent themes of discussion. In-as- 
much as there is a considerable degree of uncertsinty in re- 
gard to the outcome of these matters, Wall Street, in com- 
mon with the country at large, is disposed to wait for devel- 
opments. 

The foreign exchange market has displayed some strength 
since our last report, although on account of the limited de- 
mand for bills rates for actual business have only fractionally 
advanced. This movement suggests that an increased de- 
mand might aivance rates to a point which would admit of 
gold exports, but it is thought that only a heavy increase of 
merchandise imports or return of our securities from abroad 
can, in the near future, create such a demand. 

There is no new feature in the money market. 

The open market rates forcall loans on the Stock Exchange 
during the week on stock and bond collaterals have- ranged 
from 134 to 2 percent. To-day’s rates on call were 1}¢ to 124. 
percent. Prime commercial paper is quoted at 31; to4 per cent. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £365,190 and the percent- 
age of reserve to liabilities was 55°32, against 55°03 last 
week ; the discount rate remains unchanged at 3 per cent 

Bank of France shows an increase of 2,826,000 francs 
in gold and a decrease of 52,000 francs in silver. 

New York City Clearing-House banks in their statement 
of Mar. 20 showed a decrease in the reserve held of $5,785,900 
and a surplus over the required reserve of $18,168,975, against 
$52,863,550 the previous week. 





| 1897. eren’strom| 1896 1895. 
| Mar. 20. ev. week, Mar, 21. Mar. 23. 








a a 
61,122,700} 62,622,700 
Pitta 74,080,700} ....... 72,833,30'| 71,016,800 
Loans & dise’nts.|506,370,000|Inc. 457,500|467,526,300 481,652,400 
2 tion ...... | 15,952,900 Dec. 258,406] 14,198,000| 12,366,300 
et deposits... |574,328,500 Dec .4,365,3C0 458,058,100/509,047,200 
Recitdnadiins | 85,534,200 Inc. 260,100! 58,515,300) 65,120,400 
Legal tenders... 106,216,900 Dec.6,046,0U0 82,541,900 76,287,900 
Reserve held..... 191,751,100 Dec 5,785,900/141,057,2C0 141,408,300 
reserve. .../143,582,125 Deo.1,091,325/122,014,525|127,261,800 


Surplusreserve 48,168,975 Dec 4,694,575! 19,042,675 14,146,500 
Foreign Exchange.—The market for foreign exchange has 
on a more limited supply of bi'ls and althougnt the 

Volume of business is small rates have advanced. 


y’sactual rates of exchange were as follows: Bankers, 
y days’ sterling, 48534@4 86; demand, 4875<@4 87%, 

















cables, 4 873¢@4 8734. Posted rates of leading bankers follow 











March 26. Sizty Days. | Demand, 
Prime bankers’ sterling bills on London... 4 
Prime commercial...» cegadiestcodbinenie 4 85 ot 95%, " a 
Documentary commercial.,................ 4 841904 84%). 
Paris bankers’ (francs)...................- 5 18'6@ 17716 [5 1642 15%, 
Amsterdam ders) bankers,........-. 401; 404018 | 40142405; 6 
Frankfort or Bremen (reichmarks) b’kers| 9519095314 959; ¢@95be 





The followiny were the rates of domestic exchange on New 
York at the urder-mentioned cities to-day: Savannah, buying 
1-16 discount, selling par ; Charleston, buying par, selling 
a Parmer —_ $1 ~ premium ; commercia!, 

. per $1, unt ; cago, 25c. per $1,000 di t 3 
St, Louis, 350, per $1,000 discount’ * i oRT 


United States Bonds.—Sales of Government bonds at the 
Board include $155,000 4s, coup., 1925, at 12314 to 1283{; 
$42,000 4s, reg., 1925, at 12314; $5,000 4s, reg., 1907, at 111%¢: 

1 4s, coup., 1907, at 113144 and $2,000 5s, coup., at 114 














, 
to 114144. The fullowing are closing quotations: 
Interest) Mar.| Mar.| Mar.| Mar. | Mar. | Mar. 
Periods| 20. | 22. | 23. | 24, | 25.' | 26. 
Oe asetisnain -TeR.|Q.-Moh.|* 9539|* 95%9|* 9519|" 9519\" 96 |* 9 
4s, 1907.. .-.-.. reg.|Q.-Jam.|“111 (*11L |*111 11113 *110%[*1107% 
hetened coup.|Q.-Jan .|“113%4*113%4)*113  [*113 | 113 %/*113% 
4s, 1925....... .reg.|Q.-Feb.|*123%| 123%/ 123%/*123 *1234/*19319 
4s, 1925.02.22. coup.|Q.-Feb.*123%| 12319|*123 | 12333 123%9| 12355 
58,1904......... reg.|Q.~ Feb.|*1137 *113%|*113%|*113% *113%/*114 
,1904...... .coup.|Q.- Feb. /*113% *1137%| 114 |*113%'*113%| 114% 
68, cur’ey,’98...reg.|y. & J./*103% *103%/*103%|*103% *103%|*103% 


a’ ° 
6s, cur’cy,’99...reg.|J. & 2./*106%'*106%|*106% 
4s, (Cher.)1897.reg.| March. |*100 7 j 
4s, (Cher.)1898.reg.| March.|*100 |*100 |*100 |*100 \*100 |*100 
4s, (Cher.)1899.reg.| March. *100 '*1¢0 |*100 |*100 *100 |*100 


“© This is the price vid at the morning board, no sale was made. 


United States Sub-Treasury.—The following table shows 
the daily rereipts and payments at the Sub-Treasury: 
Balances. 
Coin. Ooin Cert’s., Ourrency. 





























Date. | Receipis. Paymenis, 











$ g 8 
Mar.20) 3,457,157 311,53) 67,518,355 
“« 22) 3, 429,321 67,507,761 
“ 23) 1,982,777 4 
“ 24) 3,058,083 09: ° 7 
“ 25) 1,936,677) 2,118,853 130,913,005 
“ 26 2,190,512) 2,039,593 130,944,737 


Total’ 15,744,260! 14,711,312 ....-. 5 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $16,000 Virginia fund. debt 2-3s of 1991 
at 6314 and $4,000 Tenn. settlement 3s at 795g. 

The market for railway bonds has been weak in sympathy 
with stocks. Business in this department has been less ex- 
tensive, and a larger proportion of it centered in the specu- 
lative issues than of late. Bonds of this class bave generally 
declined an average of about 1 per cent, while high-grade 
issues have been steady with few offering. More than the 
average decline is noted in bonds of some of the coal roads, 
including Central of New Jersey and Hocking Valley. The 
active list includes Atchison, Chicago & Erie, Chicago & 
Eastern Illinois, Chicago & Northern Pacific, Chesapeake & 
Ohio, Central of New Jersey, Burlington & Quincy, Rock 
Island, North West., Fort Worth & Denver City, Mis:ouri 
Kansas & Texas, Texas & Pacific. Union Pacific, Northern 
Pacific, Oregon Short Line, Oregon Short Line & Utah 
Northern, S'. Louis & San Francisco, St. Louis & Iron 
Mountain, St. Jos. & Grand Island, San Antonio & Aransas 
Pass, Milwaukee & St. Paul, St. Paul Minn. & Manitoba, 
Wabash, Lake Shore, Louisville & Nashville, Ohio & Missis- 
sippi, Hocking Valley, Erie, Reading, Southern Railway, 
New York Central, Union Elevated and Standard Rope & 
Twine bonds. 

Railroad and Miscellaneous Stocks.—The market for 
railroad stocks has been active again this week, but for quite 
a different reason from that noted last week. The desire to 
dispose of stocks seemed generally to prevail and sales were 
freely made for both long and sbort account. This move- 
ment was stimulated by the United States Supreme Court 
decision referred to above and extended to the entire active 
list. Naturally the granger stocks were largely affected and 
declined from about 3 per cent, as in the case of St. Paul 
and North West., to5° per cent in Burlington & Quincy and 
434 in St. Paul & Omaha. Central of New Jersey has been 
conspicuously weak and rumors of a reduction of the div- 
idend rate accompanied a decline of 6 points to 8434, the 
lowest quotation it has made since March, 1895. This was 
evidently due in part toa bear raid, however, as the stock 
sold +t 8714 on Wednesday and closes to-day at 86% 
The Vanderbilt stocks suffered less than many other stoc 
of the active list, »lthough Lake Shore and Cleveland Cin- 
cinnati Chicago & St. Louis lost 244 points. New York Cen- 
tral was up to 102 on Monday, sold at 9814 to-day and recov- 
ered to 9914, closing with a net gain of 3g. Louisville & Nash- 
ville was down 84% points on Wednesday, when Manhattan 
Elevated, Reading and South«rn Railway preferred had each 
lost 2 points. The reaction which began br fore the close on 
Wednesday carried prices up an average of about 1 point 
from the lowest of the day, since which the market has been 
unsettled but generally weak. 

The miscellaneous list has been less conspicuous than 


07,108 67,289,934 
56,584 67,532,226 
2,613,695 67,585,042 
2,456,170 67,831,754 

















usual. Changes are generally to a lower level, but in most 
cases are unimportant. 
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MARVH 26, 
HIGHEST AND LOWEST PRICES. 
> » d 
Wereresa”| "Mare 28° | 


[Von Lary, 


and since JAN. 1, 1897, i 


Sales of| 

na 
Wee 

ahanet 








Range for year 
On basis of A lot, 
~ Lowest. | Higher 
Active RR, Stocks, 
10%|Atchison Topeka & Santa Fe./ 11,025) 10 Mar. 24 
Do ref.| 26,075) 20 Mar. 26 


5g 

Atlantic & Pacific . 44 Jan. 22 
16 6 6 Baltimore & Ohio 14% Jan. 22 
21% : : . 2 
50 q 
49% \. 13 
911g . 23 
833 
17% 18 
"166 172 
77% 77% 
*45 50 S 
“= PR 


77% = =—7%8 
$187% 1: 38 
108% 109% , 





Friday, STOCKS. 


Saturday, Mar. 56. 


Monday, 
Mar. 2 | 


Tuesday, 
Mar. 22. Mar. 23. 





11 


By 21% 


11% 
227%, 


22% 





Chi 


14| Chicago Rock Island & Paoitic 
Chicago St. Paul Minn. as Om 


Cleve. Cincin. Chic, & st we 


Do 
Columbus Hocking Val. ei 
ref. 
Delaware & Hudson.... - 
Delaware areLackawannad& West 
: be & Rio Grande 


30% 31s 


10673 1075| 107% 107% io7~ 
15449 15419/*154 a rT 


th 4 3849) "37% 38 
—s 13% 


10733 108 


10846 108% 
154% 1544 


108 108 
15419 15549|"15419 15548 
“978 10 wewerces 
39 39% 
1g) §13% 13% 
"324 33% pe ret. 
ae a Terre da pret 
orthern, pref.........- 
[ilinoisCentral’ 2...” 


ref. 

14 hae Eee & Western......... 
ly 60 ref. 
Lake Shore & Mi " 

7 [0185 1654 is eh. Southern 


Sees eeesesaesesees 


45% 46% “isang é& Nashvilie. 


ms, New Albany & Chic.. 

ref. 
%|Manhattan Elevated,connol.. ° 
8 | Metropolitan Traction. 


“|Minneapolis & St. i.0 
~ 


837 8419 


85% 85% 
- 105 105 


"105 107 


ist pref. 
Do 2d pref. 
a Kansas & Samne.--20 
Missouri Pacific.........2 
a. & Ohio.........-. 








37 
9935 100%' 100% 102 ron 101% 
144% 13 13 ase a 


“70 7 


New York Central & Hudson. 
New York Chicago & St. Louis 
Do us = 


Do 
lg| Now York New Haven & oe Baa 
New York Ontario & Western. 
einew York Susq. & West., new. 
ref. 


2 Norfolk & Western 
ret 
Nor. Pacific Ry. voting mt. 


re 
Or. = oa e.- vot. trlotts. 
ref., vot. trust.ctfs. 
221g Phila. ¢ & adin allinst. pd. 
124 Pitteburg Cinn. hic. & St. L. 
4973 Do pref. 
[ae es agsooase 
“11749119 *117'9 1189 Rome Wa wn gdensb. 
25h 60 “h6 60 |St. Louis Alt. & T, H.,tr.rects 
° 47 % i ote 4% a” St. L. & San Fr., vot. tr. ctfs. 
3933 3933 3938 § ee is ss a is pest. 
2 14 14 14 lg pre 
$ rs 372 “3 2" 35g 35g St. Louis Southwestern... 


* 1 
10 104) 10 0 23 St. Paul & Daluth.....--cvc4 


22 33 
90 « 90 90 |* pref. 
“it? 119 ity 113 +117" «119 118 |*116 119 St. Paul Minn. & Manitoba... 
4% 145 1419 149 14% 1453! 1433 14%, Southern Pacific Co.........2- 

8% 9 | 5 8% 8% “3%, 85g/Southern, voting trust. certif. 
281g 287% 9 2749 2814) 274) 26%! Do pref., vo ng trust. cert. 
*9 91g) 94 9 914! 8% Texas & Pacific. ........0.-... 
lg lg 3 Union Pacitic trust receipts... 
|Union Pacitic Denver & Gulf. 


3 Wabash... .cce cccccccesecnce 
iz lwneeties & Lake A 
5 Do pret. 
2lg Wisc. Cen. Oo., voting tr. ctfs. 
| Miscellaneous Stocks, 
2 ae oe Cotton Oil ~~ 

12% 


7s Do ret. 
th American Spirits Mfg. os... 
311g 315, Do ref. 








21% Mar. 
124, Mar. 
497g Mar. 26, 50 Fek. 


§1ié ie! 6 fais Jan. 18 
5| "433 Mar. 26 i 
37 Jan. 


12% Jan. 
39 Feb. 


“1i7ia a "7" be 


4% 





118 
; 14 





26% 


853 
2638 

8% 
Bly 6 : 
2 


“1% 
54 
1318 
1% 
*Zlg 
*llg 


“11 
574s 


6 
"1% 
514 
333 
1 
5 | 4lg *Blg 
Zl “1s "ly 
13 | *11 *11ig 
S710 56 561g 
127 12% 


5M 
13% 
1 


eH DOMRoNKDe 
SPORTS Pa 


11g Feb. 
5214 Feb. 


ue 
ok) 





—s 
to 
Px 2 








IM 80 8153 
1567 15749 
34 345 


3119 33 
1124 114% 
104 104 

7519 76 
10515 1053 

10% 104 





78% 80% 
15649 157% 
33. 34 
22% 23% 
*90% 91% 
4 4 





75% 
*105 107 
1 10 


811g 32 
1121 11333 
102% 103 

76% 


0 
7853 795 
15773 15778 
83 33% 


90% 


[5106 % 10614! 





pre 
110% 111%/American Sugar Refining Co. 
10219 1024 Do ref. 
73% 7614) amernen Tobacco Co 
953 Bay State Gas 
nicago Gas Co., certs. of dep. 


Cc 
Consolidated Gas Company.. 
General or — 


33 [United States Leather o. tah 
1414 United States Rubber of. 

621g pre I 
8333 Western Union Telegrapn.... 








2,410 
11,525 





67, Jan. 5 
3619 Mar. 16 Mar. 16 





* These are bid and asked; no sale made, 


§ Less than 100 shares. 
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new YORK STOCK EXCHANGE PRICES (Continued)—INACTIVE STOCKS, 


(t Indicates actual sales. ) 
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“a s ; Mar. 26. |Range (sales) in 1897. Ia 5 STOCKS. Mar, 26. | Range (sales) in 1897. 
§ Indicates Indicates unlisted. Bid. ; Ask.| Lowest. Highest. fi Indicates unlisted. Bid. | Ask.| Lowest. Highest. 
Mar, 3 Cae: ce Mibee 7 ae As Iga f et 
fan, 30 = “Railroad Stocks, Miscellaneous Stocks, 
hanNa....e«e100) 174 |....../170 Feb. |170 Feb. ||Adams Express................. ee sownee|147¥ Feb. [155 Jan. 

- rt anany & Busdne’™ waneeseseseeeL00| 9 | 10%] 9 Jan. | 10% Jan. |/American Bank Note Cofj .......-.| 43%4| 44g paiae s 
'eb, if ane . a annie $24 |......| 23 Jan. | 27 Jan. ||American Coal. cose eneese cose sees 110 {120 [125 Jan. [125 Jan. 
an, § roternen ¥ Air Line ref..100| 102 |105 |102 Mar. /105 Jan. ||American Express..... ........100/{111%9/ ...../109% Jan. |113 Mar. 
far, 17 poston & N Soter & Pitts urg-100; 16%) 20 | 20% Jan. | 2219 Jan. ||Amer. Telegraph & Gabie.....100 B87 \...00e] 8549 Jan. } 91% Jan. 
an. 19 Bu! ferred ..-.-2--- eeeeeee ewes | 5719 55° Feb. | 58 Jan. || Brooklyn Union Gas,..........01 19749|......| 85 Jan. | 995g Mar. 
an. § vie edar Ra jas & Nor.....-100| ......|......| 70 Feb. | 72 Feb. ||Brunswick Company...........100 5g Jan. Jan. 
lar. 15 pre any CStEFD..cc-eeee---| 3 4 Mar.| 5 Jan. ||Chic. June. Ry. & Stock Yards.100) ..... |......|103 Feb. [104 Mar. 
lar. 1 -_ rain & Wheel. pref.....1 40 | 50 | 40 Feb. | 40% Mar. |/Colorado Coal & Iron Devel...100 1 1g Jan. 1 Jan, 
far, 18 ers and & Pittaburg. ....--0- 164 |170 |166 Feb. |168%4 Jan. ||Colorado Fuel & Iron..........1 19%] 20 | 20 Mar.}| 27 Jan. 
lar, 13 oo foines & For Dodge......100) 7 9 8 Mar.| 8% Feb. || Preferred .............-.--. 100) ......, 90 | 75 Feb. | 75 Feb. 
eb, 3 Dee eITOd..cnc--c+e0ee --ne-a0 -100} 50 | 80 case --.-  ||Ool, & Hook. Goal tr.rcts.allpd.100| 3%) 44) 4 Jan. | 4% Mar. 
ar, 15 uluth 30. Shore & Atiantio{. 100) 2%] 4 35g Feb. 3% Jan. ||\Commercial Cable.............. 156 /|175 onal ines 

ar, 18 Pre: ain oes canoe ene 614g) 9 8 an. 8 Jan. ||Consol, Coalof Maryland......100) 35 | 40 | 35 Feb. | 37% Jan. 

ar. 17 anaville & Terre “Hi. pref.....50| 37 | 45 | 39% Jan. | 40% Jan. ||Detrolt Gas.....00--se00-se+---.100]| -.c000| ---e| 20 Jan. | 25 Jan. 

eb. 20 Fiat t Pere Marquette... ----100) ....0-|--0008, 10 Mar, | 114g Mar. |/Edison Elec. Ill. of N. Y........100) 106 |105 |101% Jan. |107 Mar. 

n. 16 Pre‘e cccccece consceseR UU) ve-nee -eseee| 30 Jan. | 30 Jan. |/Edison Elec, Ill. of Brooklyn..100} 102 |......| 97 Feb. |100 Mar, 

ar, 17 Green Bay & “Western.........100} 25 mii aie Erie Telegra) ape & Seegnene --100| ...c00|..-.--| 6444 Jan. | 67 Jan, 

- H Soy cert. A. es ROE cocece| OO asian nina Illinois Stee Rapcapsssceeo-coose H eoeee| 31% Jan. | 42 Jan, 

ar. 17 Deb. 0 ean 4 5 4% Jan.{| 5 Jan. ||{nterior Conduit & Ins.........100) ....0+|.--.0. coos woes 

ar. 35 BF oy ry ‘aiohi an. coccene oS OO 4 7 6 Feb. 6 Feb. ||Jeft. & Clearf. C. & I. pref......100 cenane roe See 

n 8 Keokuk & Des Moines..... ae 2 4 2 Feb 3 Jan. ||/Laclede Gas..........-... ---+--100| {22% 229 Jan. | 25 Jan, 

n. 21 PrefarTOd....-----000+ eoneeens 112 |......| 12 Mar.| 28% Jan i meg ee ee 87S [access 70% Mar.| 78 Mar, 

Dn. 6 Keokuk & a week OO} ..cc0s 32 Feb. | 32 Feb. ||Maryland Coal, pref..... aseeee-100) 45 55 aead eae 

n. 18 Mexican Central......-.--. ereeel OO] ... 200] -ncnne ° Jan. | 8% Jan. ||Michigan-Peninsular Oar Go...100| ......|......| 12° Jan. | 12° Jan. 

n. 19 Mex can National tr. ctfs......100) 1 1g 144 Mar.| 15% Jan Preferred ...e..eee ---eee-eeees100} .n000|----06| 50 Jan. | 52 Feb 

bd. 1 Morris & EsseX.......-2+-00--- 50) 16419/16519 16314 Feb. |167 Jan. ||Minnesota Iron.........-...-...1 $41 3 | 33% Mar.| 51 Jan. 

n. 18 N. Y. & Harlem......---.--0.+-- 50) 298 | .n000e/295 Feb. |300 Mar. ||National Linseed Oil Co........100) 12 13 12 Mar.| 15 Jan. 

a, 18 Y. Lace. & Western = sige eeeees|scosee{119 Jan. {122 Mar. ||National Starch Mfg. Co..... ..100 3%) 6 4 Mar. 5 Jan. 

a. 15 Or. 8b. Line & U.N.tr.rec.,all pd.100) ....-.|...00.| 144¢Jan. | 16 Jan. ||New Central Coal..........-..--100} 518 61) 5 Jan. 5 Jan. 

b. 13 Peoria Decatur & Evansville 100 19a]... ee % Mar.| 24g Jan. |/Ontario Silver Rewwceees--100} 81g) 11 9 Mar.| 10% Jan, 

D5 Peoria & Eastern.......--..-.-.100) 3 - 34s Feb 349 Feb. ||Pennsylvania Coal............. 50) 320 |....../340 Mar. |340 Mar, 

ir, 16 Pitts. Ft. W. & Chic. guar......1 162 |168 |163 Feb. |1694g Mar. ||Quicksilver Mining.............1 1 3 1% Jan. 1% Jan. 

n. 16 Rensselaer & Saratoga. .-.......0U 178 186 (180 Jan. |185 Jan. BOP POE. concceqcence 10 11% Jan. | 11% Jan. 

nL. 20 Rio Grande Western ref.....-100| ......| 384g) 40 Feb. | 40% Feb. ||Standard Gas, p pace oe ae 4 

L 18 Saeko & Cho Central..........100) 15 25 ones eves ennessee Coal & Iron, pref...100 eosse:|ocseee| 70 Jan. | 70 Jan. 

1. 20 Preferred..... .--.---++-00+0 100, 50 | 75 anne a Toies Pacific Land eoensen --100} ..--00|---00 snes Hort 

rll Tol. Bt. L. & Kan. City. see+0+1 00} conar]| Sg ain pee U. 8. Express........... cam 0 | 37 Feb. | 40 Jan. 

L 8 Preferred {I ....----.-------+-+-100! ...... Ries, coee coos Wells, Faro Express e-ee------100' 100 '102149 97 Jan. '102 Mar. 

. ¥ *Noprice Friday latest price this week. t Actual sales, 

, : NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS MARCH 26. 

. § 

a SECURITIES. Bia [ Asx. SECURITIES. Bid. | Ask. SECURITIES. Bid, | Ask. 
18 alsbama—Olass A, 4 to 5 Missouri—Fund.........1894: 1895) ....2.|-s000. ‘Tennessee—6s 014......1892-1898) ..csnclou-nnw 
18 Class B, 58 ... -||North Carolina—6e, O14. ..+204 cecne: |eweeee|| 68, DOW DONGS ..-...1892-8-1900! ..reee|-nenne 

: eto ie Row bos J45 18604808) ||| ootpnoiny 948 Ga" <Aai4| = [sa 

A CV 8, oeeeee ccccee| cocccs m promise “5 68.....4. evce: loose: 

18 Stans do tant 895 890 1900 Chatham BR ov eseeeseereene) conem[ooeeeel| 8 - " 1913| “79%'"80- 

12 do. Non-Holfurd Gono igxahehmaead Keeeaa, sees 1 Rete, Rite 

z 1s, Arkane tral swolidate my wabman Mae: 1910] 103° |-.-22. +1913 soanedlesmadie 

. L a—7 eae ersseeewesee ocecscesocke 9) 124 soseee 4\9s.. eceees leecnee 

15 4 |fecuti “Carolina—4aigs, 20-40..1933 105 |......|/ Virgini — debi; $'3s.--1991 cocece 

7 Hew conol 68, non-fund -.......0.+-.-.--1888! ......|.-----'] 68, deferred t’st reo'ts, stamped. 

br | New York City Bank Statement for the week ending} New York City, Boston and Philadelphia Banks: 

18 March 20, 1897. We omit two ciphers (00) in all cases, “Capita 
HY} BANKS | Canes. Barpiss, | Loans. | Specte.| Legale. |Deposits.t| Otre’t'n. |Clearings 
ll (008 omitted.) Surpl’s| Loans. | Specie.| Legals. | Deposits N.Y.” $ $ $ & $ 
a vocoleraaioo | Ma 76: Las sane Songer ae gen'y iz ganel OTE cant Hoana aee-sene 
P wow Veet. bee ther ete 13 | 134°600,8|605°912°5 85/2741 |112,262,0/675.693.8|16.211,3/ 405-4044 
18 1'896,0| 15/284. a, 20... 133,85. 4 506,370,0/85,534,2) 106,216,9|574, ,328,5/15,952,9/556,855,1 
: 5368.9] ase5e) Mar. 6. 69.351,8 177,348,0 10.4 431,0| 8,331,0/166,784,0| 9,498,0| 99,595,8 
us "692.0! 3; ‘ i 3..| 6 9,351,8|177,649,0/10,495,0) 8,309,0/164,945,0) 9,477,0) 81,970,6 
. oo. 9.349°7| 34°748°6 Buna 20. 89; 351,8)178,455,0|10,672,0! 8,229,0/165,094,0| 9,475,0| 88,436, 

349, »748,¢ in, 4 

a 3 see's! oF A3e7 | Mar. 6..| 35,263,0/104,485,0/ — 40,026,0 ~—|114,753,0/ 6,860,0| 60,300,1 
18 "506,2| 5/305" “"13..] 35,263.0/ 105, :472,0 39,761,0 115,719,0| 6,864,0| 51,724,2 
- 1.8945 8'671'4 | —_20..| 35,263,0/106,940,0| _39,378,0 116,921,0|_6,924,0)_57,970,9 
4 "193,9| 1'259'8 | * We omit two ciphers in all these figures. 

226,0) 2,010,¢ + Including for Boston and Philadelphia the item “due to other banks”. 
ioe) 2gixo| Miscellaneous and Unlisted Bonds: 

| 618,9| 2,912,€ 
@ fe  Seventh.............. 338,4| 2,016,0 
t 578,8) 2,346,3 Miscellaneous Bonds. Miscellaneous Bonds. 

5,326,0/° 20,271,0 | Ch. Jun. & 8. Yds.—Col.t.g.,58| 108 b, || Jeff. & Clear. ae Se lst g-58 100. b. 
3,192,7| 19,022,1 | Colorado OC &I. lat cons.68,g.| 92 b. 2d g. 58.....- ..... --| 77ab. 
575,2| 4,979,2 | Colorado Fuel & I. n.58.; 81 a. Manhat. Beach H. & Lg.¢ 8.| 40 a, 
; 2,176,9| 8,674,2 | Col. & Hock. Coal » £ cosece Metropol. Tel. & Tel. 1st 58../*105%gb. 
642,5| 2,994,4 | Cons.Gas Co.,Chic.—lstgu.5s8} 90 b. || Mich.- +. 4 let ue | saeco] ccccce 
ceccescccce 2,277,8, 14,686,7 | De Bardeleben C. —g. 68.| 82 b. utual Union Teleg.—6s,g..| 110 b. 
caseccceon 1,371,4 .538,2 | Det. Gas con. lat 5..........06 ee Nat. Starch Mtg. lst 68....../ 10l‘ab, 
seldaimeein 476,2| 2,508.3 | Edison Elec. Ill. Co.—1lst 5s8.. &N. 
1,464,0| _7,290,€ » of Bklyn., lst 58.. th 
bésduteccnsce 2,957,2| 23,471,9 t. G.-L., N. Y.,cons, g.58. 
513,0| 2/875,0 | Equitable G. & F.—1st 6s... 
439,7| 3,054,0] Erie Teleg. & bene 5s, &. 
900,3) 3,324,4 | Galveston Wharf Co.—1 a5 5s. 
1,026,5| 5,8838,1 | Henderson Bridge iet g. 6s. 
hwons 590,6) 4,719,7 | Illinois Steel deb. 5s......... 
1,570,0, 9,573,9 Non-conv., deb. 58 .....-...- 

| ie  Qeotinental ......... 1,048,0 6,039,8 | Int. Cond, & Ins. deb. 6s.....| ..-..- Wheel. L. wePitts Coal lst5e) ..... 

3 see Ol ovtaee Norsz.—“b” indicates price vid; “a” price asked, * Latest price this week. 

) ened 59.3343 | _ Bank Stock List—Latest prices. ({New stock. *Not Listed. 

) ,941,1! 23;881,6 . 

1,233,0 919, BANKS, | Bid.| Ask.||) BANKS, Bid. | Ask.|| BANKS, | Bid. |Ask. 
1,040,0; 5,990,0 

948,8| 4,312,0 | America....../815 |...... Garfield...... 500 |..csse IN: Y.Nat.Ex| ..... 
3,126,9) 23,777,3 | Am. Exch.../173 |176 ||GermanAm./110 |...... nth. 
5, 90, Astor Place* 330 | ..ccoe 0 
53,1; 1,339,0 | Bowery*..... 00 |......|/|\Germania..../350 |...... 
Avenne. 
German Exchange... .| 200.0 606.6 2,347,3) 212.3)  606,7| 2,955,2 | Chemical ..../4000 | 4500) Irving...... ./140 |...... 
Germania ..........| 2000! 679.9! 2/8840} 6537.4, 668,0) 4/071,2 | City..........'500 |......| Leather Mfa’|185 |...... 
Bald: dénaaded Commerce... anhattan... 
395,0, 1,828, Continental ./133 (140 ||Market& Fal/200 (210 
Bank of the Metrop. 846,5, 5,972,3 | Corn Exch.../285 |300 ||Mechanics’. |185 [195 9 
Wear Si ay 467,0, 2,464,0 | East River../135 |...... M’chs’ &Tre’}125 |135 
2,759.0) 8,488,0 | 11th Ward..|...._|...... ||Mercantile.../160 | ..... 100 
322,0) 1,506,0 | Fifth Ave....|3000 | 3400 |Merchant.’../140 (142 |/Tradesm’n’s.) 92 {100 
a ; 13, | 3,826,6, 14,521,8 | Fifth’......../250 |...... Mereh’t. Ex.|110 |...... 12th Ward*.|......|135 
rears Bilyn.” 300,0) ,113.8, 6,212,0/ Firat........ 8000| .....||Metropol’s.../425 |...... Union ....... 200 |... 
a ‘at. Union Bank ___ 1,200,0, ’ 1 i i, 1,793.2: 11,672.4 | First N.,S.1./120 |150 ||Mt. Morris../ 96 |105 | Union Sq.*../170 |192 
y Nat. Bank . 500, Ee "495.6 2'589,9 | 14th Street..| .....|..-... Nassau ..... 56 |170 ||/Un’d States./175 |200 
i. Y.Prod.Exch’ge | 1,000,0! 315, 7|_ 3, 8,291.9 Fourth....... 178 |185 ||N. Ams’dam./190 |......|/Yorkville*.../170 |..-. 
| | Gallatin -----|810 |330 ||New York...|233 |240 ||Western..... 1114 |120 
onttal............. 59,772,7-74,080,7 506,370, 71 85,534,2 106,216.9 674,328, 5 Gansevoort..| 95 |105 ||N. ¥.Co’nty}700 |... |\West Side. '275 |...... 
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BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES, 


"wr thare Prices — not Per Centum Prices. Sales 
Active Stocks. a of the | Bange of sales in 1897, 
# Indicates unlisted Saturday, Monday, Tuesday, |Wednesday.| Thursday. Friday, Week, 
_Mar. 20. Mar. 22. Mar. 23. Mar. 24. Mar. 25 Mar. 26. /|Shares. 
Atch. T. & 8. tng (Boston). 100 “11% lls 11%} 11% 11% 10% 10%) 10% 105) 3,934 
Atlantic & P: 1 co] ccceas coaces), © " o} o<« . ° - lg “ 
Ba! timore & Ohio Ls ee 100; ..- e » 6 *14% 15% 
Ba!t. City Pasa’ - 25 62 63 65 
Ba timore Trac oe wes 25 
Baltimore Trac’nf{(Phil.). 25 
Boston & age. 100 
Boston & Low 100 
Boston & Maine. 
Central of Mass.. , ‘ 
Preferred...... : <senee " Mar. 
Ghic. Mila St. P: luo 74 au 73 “ 26] Fon ae: 18 
c. we ’ ° 7819 M 
hoc.O&G.vot.t.o 7 ~ 7 145 ae. 16 
- 8t.Ry.ofIndf “ 00 
- -( Boston).100 




















se GE" 
23% 23% 
wT "8lg 8 i 84 8h 55 


New England.... ae “A = oe A ‘ . 
Preferred i a 60 » 60 |*. ‘oma 


0o;* .. 
Northern Central (Bal .). 50 ouseee coe < 72 

Northern Pacific (Pita. j200 1,793 
100} * 200 


Preferred 35% 35%) *35 3578 
Old Colony. ...( Boston) 100 - 177% 177% 52 
Peansylvania ...(Phila.). 50 5 53 53 531g] 52 52%) 5238 5g} 3,036] 51% Jan 
Phil. 113;g 11% LOllyg 111,¢]/1011;¢ LL} 21, *759 1011, Mar. 
0 708 70 70 69% 70 





§ esr 


Reading.| “ 50 
Philadelph. Trac. ‘“ 50} 69% 70 7 de 3,818 66% Jan. 
7 6 6 6% 6% 613 6) “6 6% 310] 6% Mar. 


Union Pacific. ..( Boston) .100 et yy M4 
Union Traction..(Phila.). 50 1l% ie 1l4% 115; 11 1l 1l 10% 107%) 8,406) 87% Jan. 


Miscellaneous Stocks, 

~~ pee "\( Boston).... 114 1145) 1125 114%) 111% 112%) 112% 113%) 110% 111%) 25,679/110 Jan. 
es aa 103% 104%) 103% 104 102% 103%) 102% 102%! 10212 1024 234/100% Jan. 

Bell Tele hone... ‘“ 100) 22 222 222 ih fn 224 224 | 224 224g 1,036/205%4 Jan. 

Bost. & Montana. 25 127 128% 12619 12733] 12553 128 3,372) 94% Jaa. 

Butte & Boston. 25 %) 18% 18% ia ete 17% 18%) 17% 18 

Calumet & Hecla 25 “370 380 377 a 4 : "370 380 | 375 377s 

Danton Co ....... sow ( ).100} . = I ace -oases ° ose] « omnes 

Consolidated G: 100)* 61 60% 

Elec.Stor. Bat’y?. (Phila.). 100 3 231g 

Preferred 26° 25 


fe’ 
Erie Tele pone. “cr ta 100 
Goaneral 100 
‘ 00) * 
“ 


00 
] - 50) *21 22 2 2 
Lehi’h GoalaNav.(F Mila. » 50 ¥) 39 39 39 39 39 | *38% 39% 
N. E.Telephone (Boston).100 - 102 --- 1 102 102 
Pa. Heat, .& Pow( Phila.) ! 15% 15% 55g) .ccwee --ee00 
Un't’d Gas Im mp4 Rl) .cccce " conaes 
t - 4 ° ° “40% a 


Welsbach Lig 
4 218 
a" Trust receipts. t Trust rec.,all instal.| 


ars . : 
J 
Some w3- 


sw 
So 
RE 
a 
Se 
- 
amas 








S , ee * 
wo Swk Se 











West End Land.. ED, 
* Bid and aed prices; no} sale was m/ad 


























Inactive Stocks. . | Ask. || Bonds. | Bio, | aos 

Prices of March 26. "| Boston. United Gas, 24 m. Be, as | People’s Lrac. trust Certs, 48,.1943 see 97 
Atanta & Charlotte (Sait.).100 Burl. & Mo. River Exe s &J) Perkiomen, 1st ser., 5s. 1918, Q—J D | nse 

Boston & Providence (Boston).100 Non-exempt 64.......19 yay eer M. 5g.,1 zoe A&O} 20000118 
Ca aden & Atlantic pf. (Phila.). 50 Plain 48...000-0c000-.-- 2040, J&I | 95 98 Tt., & F..c000-1920, A&O| 104% 105% 
Camwiess........000. “ | 50) 3% concn Nor. 1st 5,1926, A&O Phin & Read, new 4., 1958 J&J| 809) 80% 
pe 50} 51 2d ‘ 1918, J&D|$ 99 100 || 1st pref. income, 5 Feb1 al 
(Balt.) ture 6s.. |! 2d pref. income, 5 g, 1958 Fob. H copeeh a 
ago & West Mich. (Boston). 100 \Chio. Burl.& Quinoy as “1922, F&A 7 84 pref. income, 5 g,1958,Feb. 1; 27 | 27% 
Co amecticut & Pass... 100 Iowa Division 48.....1919, A&O 2d, 58..cc-cec-ere-n0e-1983, A&O| 121 | ...see 
Co inecticut Ri 100, 240 (250 | Chic.& W.Mich. gen. 5a, 1921, J&D Consol. mort. 7.-..-01911, J&D wcone 
Co 180l. Tract.of 2 N. J. ‘\(PAua.). 100, Consol. of Vermont, 58.1913, J&aJ Consol. mort. 6 éer ise?” J&D cones 
Delaware&Bound Br. 100) 1 Current Baver, 5 1st, 58..1927, A A&O Improvement 897,. nye 104% 
Flint & Pere Marq...(Bogion).100 Det, Lana &Nor'n Mt 7 1904, Jées 60 || Gon. M..5 atk vtacaped, 1924, Ma dain 
Preferred | Eastern lst pay 6 2. 1506 “is” | 8, £3 «e200 1941, Q.— n cones 
Hestonville Passeng. ( Phua, ). 130 Free, Elk. &M.V. V.,18t, 68.1933, end. alt., 48. 1917, A&O| . socees 
rreferred {| 50 Uns tamped, lst, 68, 1933......../9127 4 le ,» F&A! 1 case 
Hunt. & Broad Top... ° Spring. .1at.5e. ee Roches , oon. 58 ..1930) . S4g 

fe = EKG Seno aide, tH 5 g.1935, J ry 04 |. 











L F.8. 
K. & Mem, & Bir.,1s 2010at, M M&S)" 6 70 . pe 1st 5s... cooce 
Prefe ; K.C. St. Jo. &C. B., 78..1907, J&J Bonds,—Baltimgre 
Little Sobuyikill...... L. Rock & Ft 8., 1st,7s..1905, J&J 90 ||Atianta &OCharl., ist 78, 1907, J &J 
Maine Central....... ) Louis., Ev. &St.L. »lst,6g. yes Baltimore Belt, 1st, 55.1990, M&N 
Mine Hill & 8. — (Phila). 50) | m™. Beneone .----1936, A Balt. C. Pass. lat 58... .1911, M&N 
wecnenening Ve Val .. 50 54% Mar. Hy, & Ont., 68.....1925 r¥*s) Balt. Lag ag lst 58..1929, M&N 
American Co « 100, exican Central, 4 4¢..-1911, J&J Exten. & impt. 6s. ---1901, M&s 
North Penns: Ivania. * 50, e 1st consol.incomes, 2g, non-cum. '| No. Balt. Div., 58.....1942, J&D) 
Or.Sh. Line a coat gar Rocten). 188 -100) 2d consol. incomes, 38, non-cum. 7 8 ||Baltimore & Ohio 4 g., 1935, "A&O| 
Pennsylvania & N. (Phila. N. Y. & N.Eng,, 1st, 78,1905, J&J*|§120 (121 Pitts. & Oonn., 5 g. 1925, F&A! . 
P’ Ist Mort. 68......- -..1905, J&J|$113%g 114% | Staten Island, 20'S @.1926, 1&5 _ 
,O —~ &L.C. , Gon. 68...1920,A4&0 82 re Receivers’ certificates, 6s. "J&D 1 
20 0'9 «wa 00 Do. Maryland Oonstruce., 5s .....! 
ry 105 107 Do. Pittsb. & Connells., 58..J&J 
"189 &A\§ 971g 99 || Bai.&Onio 8. W.,lst,4ec. 1990, J ded 
‘Bond Ph uae | OapeF.& Yad.,Ser.A.,6¢. dag J&D 
0 ‘ gat, Atlantic fy 1s -—_ vei 10638 «2.00 Cent. Ohio, 4% Pistons oo M&s 
: (Phila, ).100 24414 Buffalo Ry. con. ssse| -eeene|/ Cont. Pass., lst 58 ....1932, M&N 
oc cesceee 50, jaune an 0814! ....||City & Sub., lst 5s. 7752.19232, J&D)| 111 
Western N. Penn “ 100 2 te or lien “-. ‘ Charl. Col. &Aug. ext.53.1910, T&S 
Wisconsin Central.../Boston). Le 7 21g Sead 8t.Ry.of ind.,con.58.1933 73 ||\Uol. & Greeny., let 5-6e. L917, J&J} 112 
Goce Ae ee oe 

















saeeee -« | 











Preferred 3 10 | Columb. by Ry,, 1st, con. 58..1932| . 
Woroc’st.Nash.@Roch. = Loo! 118 | Columb. O. Crosstown, 1st,5s.1933 Ga. Car. & Nor. lst 5 g..1929 
MISCELLANEOUS. Consol. Tract. of N. J., 1st,58.1933 4 |Georgia Pac., lst 5-68...1922, J&J 
Allonez Min’g,asatpd/Roston) 25 - ‘90 | Del. & B’d Br’k, lst, 78.1905, oon 20 |......|,Geor. So. & —_ lst 58. 71945, J&I 
Amer. Ry. El. Light.. (Phila.).....| 6 71,| Easton & Am. 1stM.,5s8.1920, Ma& lg North, Cent. 68 ....<.- ~~odger’ J&J| 10 
Adantio Mining (Boston). 2144} Elec. & Peo le’s Trac. stock, ay 4 | 7244) 68.00.0000 -0ee -eenen--1 04, T&I 
- 5 4% 3 Elmir. & W , 1st, 6s. 1910, Sie Beries A, 58. ..ce0e --<- 1926, J&I 
ton Land.. 4 1g’ Hestonville M. & F, con, 58..1924 eceee 4 cones scene - 925, A&O 
Centennia) Mini ** Bont. ye eee” ’95,A&0/ 107 | ....0-|| Pitts. & Connells. Ist7s. 1898, S&I 
Fort Wayne Elect f.. et 25 rl “nS Nav. 4498.......1914, ; Sab) 10 110% 1114 - eee my lst 5s.........1994, J&I 
Franklin Mining.- 2d 68, gold.-»as.---2-1897, anal “fer nia Mid., lat 6s...1906, M&S 
Frenchm’n’s Bay Ld. 5 1y| - General mort. 448s, g. 1934, j | cana 911 M&s 
Kearsarge Mining.... Lehigh Val. Coal lst 58,. 1933. a3 95 a Berio’ 68 .wenee----191c, M&S 
ining. ...... 3 Lehigh Valley, lst 6a...1898, J&D cooece ach Beries, 3-4-5s.....1921, M&S 8 
Pallman Palace Car. 100 2d 78.... ..en0e-<0+----1910, M&S | seeee|| Sth Series, 58.........1926, M&s 
Pannsylvania Steel. : (Pita. 100 30 || Consvl.6..........---.1923, J&D crt ll west Va Ot ®. lst, 6 g.1911, 107 
. 100 \Newark Passenger, con. 5s...1930 7 | seeeee|, Wilm. Col. & a. 6 aes ee T&D 
North Penn. 1st, 48....1936, MaN ly. 
vs Gen. M. 78.........--.-1908, J&J i36""|| Baltimore Water 5: Be... 1916, M&N 
Paterson Railway, consol. 63 ..... --02-1916, M&N 
Westingh. Elec. &M.. 24 Pennsylvania gen .6s,r..1910, Var é cha’ aeeeeil 
Pref., camulative - \” Consol. 68,0 1905, V: , * 
Bonds— ston, } a 1 7 Funded debt, 2-3s.....1991, J: 
At. Top. & 8. F. general g. 48, 1995 Collat. Tr. 4%9 ¢.......1913, J&D)} ......|.-....| Chesapeake Gas. 6s.....1900, J&D 
Adjustment g. 4s, 1995....”... os Pa. & 2° ¥. Canal, 7@.-, © 6,3&D| 122 |-..2.. Cgnset «Gas, 68 --ccse-cae8 G20, J&D 
Bos © United Gaslet5s.. .... .. Con | tepaascmana te ae 1 


“Prive includes overdue conpon @ Tinitated. ’ And acerved interest. 
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w YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONDS MARCH :86 AND FOR YEAR 1897, 


NE 
losing), Range (sales) in 1897. macnemnes a Infat Yosing Range (sales) in 189T° 


MISCELLANEOUS BONDS. Period) Mar.26.| Lowest. Highest. 














RatLg0a4D ES ¢ 
MISCELLANEOUS \BomDs. Mar. 26.| Lowest. | Highest. 
1106 Feb. |109 Jan. || Mex. Internat’i—1st, 4, g.1942 
74 Jan. . || Mloh, Cent,—1st,cons., 78. ere 


7419 Jan. . Consol, 58.. 

7919 Jan. 33 || Minn. &3t.L.—Let 000.58,g.1934 

4348 Jan. . || Mo, K, & E.—1et it Se, G+, GU..1942 
116g Jan. ; a5. @ Texas. st, 48, 3.1990 

70 Feb. 3 ae eee Oe 8-900 

68 Feb. ; . || Mo. a6.— lat con. 66 

78 Jan. Feb. 3 














69 Mar.! 73 Jan. 
11619 Jan. {118 Mar. 
1107 Feb. |108 Mar. 
10314 Feb. 
95% Jan, 


—— rep. 8.1900 
——— 
n Oil, deb., 88-1900 
Amer. Cotton rig. 6g.1915 
t Mfg., 1st, 6g. 
Amer. Spirit Teds, g.-.--1999 


& 
EREE 


PEPE EERE E EERO PERE eeeeeeeeee 


ey | 
SLOCb ab more cuoZmeZzoumdooZpurzzrbomzza 
~ ~ on == 


mr Eg! 
g 
o o™ 


ZeurPucZzcoo:’ 
~ 


ey, 5043 
prooklyn Elev. 1st, 6g... esd 
Union Elevated.—6g. -=+19% 
Rap. Trans., 5g.. 1945 
n.Un. TGs Lat.cou.5x-1945 1945 
W.H—1st, 58, 
wnt W.H te 


wees zpe 
& Be Be & ep & Be ee 


Cairo Ar Ark. & Texas, “ie 
Gen. R’y & land gr.,5g.1931 
Mobile & Ohio—New 6; ond a 


bal 3 
we 
4 


af 


1017, Jan. 
2.” Jan. 
106 Mar. 
-|11149 Feb. 
117% Jan. 
105 Jan. 
-/103% Jan. 
136 Mar. 
11619 Mar. 
-|132'% Feb. 


, " sol, 5: 
.|1141g Jan. . || N.Y. Cen —Heivisxtis. 1805 


“100 Jan. {1 ; _s n, 
-| 99% Jan. % Deber. 8, 6oup. igs4--1904 
“119 Jan. " N.Y. & Harlem, reg tO? 

p 5 & Ogd., consols, 58.1922 
11114 Mar. West Shore, goer, 4s....23 61 
767, Feb. t St. L.—4 
10414 Mar. 
. {| 92 Mar. 
./118 Mar. 
{100 Mar. 
. |10219 Mar. 
9619 Jan. > 
9119 Mar, 5¢ 
.|121 Feb. Midland of N. J., ‘re a 
Nor. & W. Ry.—1st, cons.,4g. 
12419 Jan. || No. Pacifio—1st, coup. 6g. 
101% Mar. Prior lien, ry. & Lg. 4, g. aed 

| O4 


ik & Im 
owetral Pai mp ia 6s. -1898 
os. Oni — Ser. A beet 


Mortgage, 6 & 








4i ve 
B.& A. Div., »dstoon., » 48. 1939 


onto. Burl. & Q. Con. “§.-190 190 
Dehensare, = --1 85 3 
I 192 
Nebraska Extension, 48.192 
Han, & St. Jos.—Cons.68.191 
Ohio. & E. [ll.—1st,s. f. 6s. 190 








NSwFE = 
ESES SEE FESSER EERE SS ZGESSSEREREEE: 


& 


oy ow Sonn BasSawr Bad nwosetn SES tee | 


3 y Se I 
neSE SESEEREZES ECS EEE 


Generel Hien 3 bo g.-3 O47 738 
12 eet hes L. &O. 1st, 5g. B---.1938 
St. P.Con.78. Ohio & Mine. Gomet” 76-1898 
ie, nL. Ohio Southern—Ist, 6 g...192 


eo 
os 


1st, Southwest Div., 68..1909 J 

lst, So. Minn. Div., 68. "19 

ist, Ch. & Pac. W. Div.58..1921/5 
o. & Mo. Riv. Div.,58..1926|5 

Wao. & Minn. Div 75g.--1921 


an i series A....1989|5 
or.—ist,con.,68.1913/5 
Ohio. & N. Pac., 1st, 5 g....1940 
Ohic. & N. W.—Oonsol., 7a. ae 


General mortgage, 4 g.. 1921 
Co. —1st6g..1910 
Consol., 5 g «-00--1939 
Ore Raav Go Go.—ist, 6g.1909 
RR. & Nav. consol, 4 g.1946 
Penn. Co.--419g, cuap 1921 
. Dec, & Evansv.—6 g.1920 
Evans. a 6 nage 
2d mortage, 5 1926 
Phila. & Read. 
1st pf. ine., 5 g, all inst. 
2d pf.ine., 5 g., all inst. pd.’58) - 
3d - mt. 5 g., allinst. pd.’58 
Pitts. Sh. & L. E., 1st, 5.g.1940 
Pittsbur, ui Western -40. 1917 
13333 Mar. || Rio Gr, Western—1st $4.18e0 
ar.|115 Jan. || St. Jo. & Gr. Island—6 g..1925 
131 Mar. || 8t. L. &San Fr.—6¢, Cl. B.1906 
10533 Mar. General mortgage, 6 g. rot 
98% Feb. 1931 
13114 Mar. 
. |117% Jan. 
102 Jan. 
1331g Mar. 
124 Jan. 
-| 7 Jan. a ieee 
.1t17 Jan. sianha extension, 4 g.1937 
1118 Feb. || San.Ant.& A. P.—1st,4g.,gu.’43 
88% Jan. || 80. Car. & Ga.—let, 5 g..-1919 
. | 87 Jan. || So. Pacific, Ariz.—6 g...1909-10 
1127, Mar. || 80. Pacific, wr d ~--1905-12 
89 Jan. ee comet 
. 101% Jan, || So. P 
. {102 Feb. jah ee aoe 58.1994 
.11047% Jan. |110 Mar. = Sw reorg. liex ‘L-58.1938 
9319 Jan. | 9519 Feb. T. V. &G.—I1st,7 B-~-01800 
62% Jan. | 664 Feb. Econ 5 g- 1956 
113914 Mar. |1434g Feb Georgia 1 £5-68, g., sean 
.|13349g Jan. |136 Mar. Knoxv. & Ohio 18t68,g..1925 
53 Jan. | 5973 Mar. Rich. & Danv. con. 68, ¢..1915 
8919 Jan. | 919 Feb. West.No.Carlstcon.6s,g 1914 
96% Mar. || Standard Rope&T.,1st.6¢.1946 
70 Mar. > L& y—Ten. D.18t, Gy 
. |10114 Mar. sé Pacttc— > Pd ee .--L91 
. |103% Mar. Texas de! 
1191, Jan. o “i eouageoce 
80 Feb. 10& S Ono Osa 8 g- "1935 
9719 Jan. -L, & Kan. 0.—6 g...191 
50% Mar. 
95 Mar. 
1151s Feb. 
. |11338 Mar. 
'12414 Mar. 
. 118 Feb. 
. |117% Jan. 
" 8819 Mar. 
. |10618 Mar. U.P. 
[120% Mar. || U. 8. Leather—S “ deb.6g.1913 
03 103% Mar. || Virginia Mid.—Gen. 8.1936 
108 tt | Riteros 117. Feb. || Wabash—1et, 5g. ie aban. Oe 
1940) 78 b.| 734Jan. | 80% Feb. || 2d mortgage, g.- eian -o00 939 
112 lgb.|L11 Jan. 112% Mar. || Deben., Series B 


(ouls,N, . ‘Oh. ist, 63.1910) wags 
Consol, 6g, tr. receipts. 1916/4 S Olt 4 aj/f82 Jan. 85 Jan. | West N. Y. & Past, be. 1937 J 10712 Mar. 
9:% | 93 Jan. 95% Feb. Gen. 2-3-43, gold se | 50 Feb. 


attan Gonsol. 43. . 1990/A 
Metro, Elovated.— 1 t, 6g.1908|5 & $ 119 b.|1163g Jan. 11913 Mar. || West.Un.Tel. 10613 Jan. 107% Mar 
24.68 . eee 8) ie 7 19373 gg Sh a5 Ults0 ) Mar. [t40 ° Mar 
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2d, pret. in , 58 ate. «|. E vans, & Indian.— — cons..1926 : New River = = --1932 tie 

Cent. vit N 1 eco: Funt &?. oom iG «& 
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Pitts. Shen. & L. E.— 
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Latest Gross Zarnings Jan. 1 to Latest Dat® — 
Roaps. | ing an. 2 & De 2d week of March. 1897. 1896. Increase. Deer, 
Weekor Mc| 1896-97. 1895-96. {| 1896-97. | 1895-96. | — eee s -~ os eg Pome | aa 
$ 
r 3 ry Mobile & Birmingham... 6,270) 4,616, $ 
Wai tiei-coe 8 Norfolk & Western... 224'523) 248;935, °° $in 
St.Jos.&Gd.Is..2d wkMar. 19,600) 11,500 216,128, 120,027] Northern Pacitic......... 269,502, 284,584 © 15'oeg 
OGent.Branch.c 2d wkMar.| 19,000) 12,000) 214,555 136,291] S!o Grande Southern.... 6,162) 7.78i, lane 
Aob.Col.&P. } ora $3.051| 98.41 foledo Peoria & Weat’n.. 17,468 —— 1619 
Ach.J.C.& W ary... 905!) A165 33,05) 25,416] Un. Pac. Den. & Gulf... 60,720 54,566! 6,154 
Oen.Br.&L’dL. January... 78,555) 62,338 78,555 62,338 | West.N. Y.& Pennsyly | 49,700 52,400, as... "3,700 
Gr’d total.*< January... 1,682,623/1,545,629| 1,682,623, 1,545,629 mee fe wae — 
cewee-ee- SG WEMar. 212,109 229,591, 2,328,149| 2,600,161] Total ‘76 roads)..... 6,159,651) 6,257,362, 334,737! 432,448 
Waco & Northw. January... 15,149 19,138 15,149 19,138 | Wet decraase (1°56 p. ' . 
W Jersey &Sea'e January... 128-955 184/502 123,955, 134.592 “tee sosencon 97,711 
-¥.Cen. |February . 250) .L39 162,442 170,601 
West Va.& Pitts, Decem | 33.080 31 016 | 390;973' 330,962 ay 4 Seentnes } pommel yg mee Dates.—The table follow. 
estern of Ala..|January. 7 a 57,215 51,857 | ing shows the net earnings of STEAM railroads re i 
Ww ay, & .Pe 24 we ek cat ng 52,400) ooo ise 495,399 week, A full detailed statement, including all ion 
Wisconsin Cent. 3iwkMar. 72,850 0,356 88.143, 804,146 | Which monthly returns can be obtained is given once a month 
Wriebtav.@Ten February . 7.729 5.683 15,929 17,772 | in these columns, and the latest statement of this kind will 














bs given do not include 


on Ry. & Nav., Un. Pac. Denver& | 0© found in the CHRONICLE of March 20, 1897, The next will 


@ulf, Denver Leadville & Gunnison, Montana Union and Leavenworth | 8ppear in the issue of April 17, 1897, 


Topeka & South western. u Th 


a half interest 
@ [Includes operations of the Chic. Burlington & Northern in both 


y 
§ Covers results for lines directly operated east of Pitteburg. 
eIncludes results on affiliated lines. 

7 Covers besides the Atlantic System tha Houston & Texas Central, 
Austin & Northwestern, Central Texas « Northwestern and Ft. Worth 
& New Orleans. 

? Inclades St. Louis Alton & Terre Haute for all periods. 


Latest Gross Earnings by Weeks,—The latest weekly earn 
ings in the foregoing are separately summed up as follows: 

For the third week of March our preliminary statement 
covers 45 roads, and shows 0°92 per cent increase in the ag- 
gregate over the same week last year. 





3d week of March. 1897. | 1896. | Increase. | Decrease. 
































8 8 & 
Alabama Gt. Southern... 27,712 28,326, ........| 614 
Ann Arbor........ .....<.. 23,789 23,715 74 egee- cee 
Balt. & Ohio South west. . 115,464 125,598 cece 10,134 
Buffalo Roch. & Pittsb’.| 56,237) 52,186 ee 
Pacific.........| 325,000} 341,000; .....-.| 16,000 
Chesapeake & O eeees| 235,844 180,878 Sane seamed 
Chicago & East. Illinois.) 87,600 3,300 . 
Chicago Milw.&8t.Paul.| 508,538) 625,811 
Oin. Jackson & Mackinaw, 2.531 14,253 
Denver & Rio Grande..... 127,700 129,000 
Evansv. & Indianapolis. | 4,366 5,441 
Evansv. & Terre Haute...) 16,068) 21,344 
_ _ ae | 29,596) 25,267 4,319) 
Grand puget & Indiana) 38,025 41,699 cocccsce 
Cin, Rich. & Ft. Wayne) 8,352 8,264 94 
Traverse City .......... | 687 825 eanesées 
Mus, Gr. Rapids & Ind. 2,167 2,941 ewer oes 
Grand Trung of Canadas. 331,030 323,323 7,707 
Intern’! & Gt. North’n ... 60,339 52,593 7,746 
fowa Central............. 29,655 41,828 cece co 
Kanawha & Mic seee 9,054 8,626 4 
Kan. City Pittsb. & Gulf 35,490 11,309 24,181 
Kan. City Suburb. Belt... 6,394 5,276 1,118 
Lake Erie & Wes iin 57,909 62,246 asenses 
Evanav. & 8t. L.. 045 27,65 39 
Louisville & Nashville... 374,870 349,700 25,170 
Mexican Central......... 245,627 176,071 69,556 
Mexican National........ 115,040 83,161 31,879 
Minneapolis & St. Louis.| 39,05 37,264 ,80 
Mo. Kansas & Texas..... | 171,542 187,823; ........ 
Mo. Pacific & Iron Mt....| 365,000) 342,000) 23,000 
Central Branch.........! 20,000 0,000 10,000 
N. Y. Ontario & Western) 65,290 53,298 | eres 
Deo. & Evansv...| 14,808 16,450} _—..... 2 1,642 
Pitteburg & Western..... 45,270 48,946 cocecce: 3,676 
Rio Grande Southern..-.. 6,293 7,046 cacecces 753 
Western..... 39.8 40,700 sesccece 900 
8t. Louis Southwestern.. 64,400 75,100 coeccces 10,700 
Southern Railway....... 369,450 351,137 18,313 conessas 
Texas & Pacific.......... 03,162; 109,097 eonceees 5,935 
Toledo & Ohio Central.. 30,377 33,169 conesess 2,792 
Tol. 8t. L. & Kan. City... 39,080, 36,684 cogesee 
Wabash. ont 12,109 229,591 17,432 
| 7,978 19,76) »75 
72,850 80,356 ‘ - 7,506 
Total (45 roads)....... | 4,584,650) 4,543,062) 299,183) 257,595 
Net increase (0°92 p. c.).. <anene niin ouiied 41,588 voaccose 





Simaludessarninus irom ferriog ots, aot given seperately Mat 
20 se A - 
Gan currency. ¢ Includes only half of Ifnes in which Union Pacthe hes 





——Gross Earni fe ——Net E 
1897. 1896. 1897, "Yee 
Roads, $8 8 8 3 

AlabamaGt.Southa..Feb. 127,415 106,429 29,662 
Jan. 1 to Feb. 28..... 262,589 231,126 70,0: 30te3 
July 1 to Feb. 28....., 1,121,634 1,184,189 407,859 439/855 
Allegheny Valley....Feb. 169,322 171,823 56,922 52,779 
an. 1 to eb. 28..... 346,719 360,539 119,239 106/951 
Atlantic & Pacific...Jan. 278,451 303,482 53,579 26,366 
J to Jan. 31..... 1,925,515 2,080,059 429,274 191'895 


Balt.& Ohic Southw..Jan. 472,492 489,816 113,060 120,055 
July 1 to Jan. 31..... 3,612,531 3,940,612 1,102,670 1,375,499 


Cent. of N. Jersey.a.Feb. 848,939 821,549 255,957 218,680 
Jan. 1 to Feb. 28..... 1,704,155 1,831,117 511,175 569,250 

Cleve. Canton & So..Feb. 46,177 44,323 8,523 8, 
Jan. 1 to Feb. 23. ... 87,895 89,216 11,524 14,561 
July l to Feb. 28..... 464,548 468,601 82,388 108,175 

Clev.Cin.C.&St.L.a.Feb. 985,460 970,748 242,520 235,361 
Jan. 1 to Feb. 28..... 2,042,181 2,073,008 520,14 477, 


an . ’ 
July 1 to Feb. 28..... 8,731,604 9,455,503 2,198,280 2436997 


Peoria & East'n.a..Feb. 137,249 139,490 43,221 36,886 
Jan. 1 to Feb. 23..... 262,656 — 294,289 71,849 78,866 
July 1 to Feb. 28..... 1,096,033 1,326,446 251,725 339,788 

Columb. & Red Mt.. Feb. 11,552 wane sonia 4,303 oséiscese 
Jan. 1 to Feb. 28..... py ne T5529 cece ene ° 


Col. San. & Hocking Jan. 61,063 60,190 10,265 9,714 
July 1 to Jan. 31..... 498,004 595,534 120,324 163,963 


Des Moines & K. C...Jan. 12,140 7,746 3,449 2,839 
Duluth So. Sh.& Atl.— 


Oct. 1 to Deo, 31..... 361,796 484,423 88,957 205,174 
Jan. 1 to Deo. 31..... 1,905,811 1,811,823 671,131 690,320 
Flint & Pere Marg.a.Jan. 202,463 229,133 48,344 56,174 
Georgia.a............Feb. 152,060 150,054 57,743 9,073 
Jan. 1 to Feb. 28..... 297,191 304,338 108,156 113,138 


July 1 to Feb. 28....- 1,160,690 1,083,842 *402,013 *386,668 


Keokuk & West’n.b..Jan. 27,193 36,166 7,700 16,302 
Louisv.Hend. & St.L.Jan. 34,910 35,110 9,639 6,225 
Memphis & Chas’n...Jan. 191,965 122,015 17,017 27,402 
July 1 to Jan. 31..... 831,275 874,468 239,035 239,666 
Monter’y & Mex. Gulf— 
Oct. 1 to Deo. 31..... 319,560 288,848 144,334 85,566 
Jan. 1 to Dec. 31..... 1,152,748 1,211,875 399,228 384,674 
Nelson & Ft. Shep’d.Feb. 9,375 5,000 5,297 1,700 
Jan. 1 to Feb. 28..... 19,129 9,247 11,124 2,894 
N. Y. Sus. & West.b..Feb. 143,801 144,168 55,903 52,178 
Jan. 1 to Feb. 28..... 324,276 322,663 140,499 127,941 
July 1 to Feb. 28..... 1,563,897 1,511,088 706,590 636,860 
North. Central.b...:.Feb. 548,631 442,778 205,628 86,879 
Jan. 1 to Feb. 28..... 1,074,517 953,987 361,921 197,721 
Oregon RR. & Nav..Feb. 257,315 295,294 67,409 cocecoce 
Jan. 1 to Feb. 28. .... 557,061 668,232 143,711 contenee 


Southern Railway.a..Feb. 1,570,922 1,509,584 
Jan. 1 to Feb. 28. ... 3,136,836 3,153,054 . 
July 1 to Feb. 28.....12,975,470 13,571,816 4,287,897 4,416,654 


Gpokano FellekNo.n.Fob. 40.142 20s stan Sal0e 

July 1 to Feb. 28..... 344,763 219,778 $10,357 saree 
—ie Feb. — 139,059 151408 aor: 7:609 def.2,381 
Lykens Valoal...Feb. 45g 1 67eT gal (Besse 
Total both Govs..,..Reb. 127/903 135,600 dte2es 24208 





For the second week of March our final statement covers 
76 roads, and shows 1°56 per cent decrease in the aggregate 
over the same week last year. 























a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

* After allowing for other income received net from July 1 to Febru- 
ary 28 was $488,214, against $443,474. 


Interest Charges and Surplus.—The following roads, in 

addition to their gross and net earnings given in the foregoing, 

also report charges for interest, &c., with the surplus or eficit 

above or below those charges. 

—Inter’t, rentals, dc. —Bat. of Net Barns.— 
ager. Lees. 1897. 1086. 


,890 1,161 1,471 
Hy 293,511 544,357 


Roads. 


Clev. Cin. Ch. & St.L..Feb. 241,359 
July 1 to Feb. 28..... 1,904,769 1,890,420 


...Feb. 36,801 36,801 6,420 85 
Poorly i tore. 28..... 294,413 294,413 def.42,688 — 
Flint & Pere Mar....Jan. 51,527 50,924 def.3,183 5,25 


STREET RAILWAYS AND TRACTION COMPANIES. 


The following table shows the gross earnings for che latest 
period of all STREET railways from which we are able to so 
weekly or monthly returns. The arrangement of the tab! nurs 
the same as that for the steam roads—that is, the first : 
columns of figures give the gross earnings for the a 
week or month, and the last two columns the 





2d week of March. | 1897. 1896. | Increase. | Decrease. 
Foe s s ‘Y 
Prev’ly reported (45 rds), 4,281,749) 4,304,150 285,104 307,505 
Atlantic & Danville ..... 10,928 12,273 eccccece 1,345 
Burl. Ced. Rap. & North. 71,592| 100,035) =... 28,443 
Ohicago Great Western... 86,682 99,150) ......0. 12,468 
Chic. x West Michigan... 27,670 26,179 1,491 cccpccce 
Cleve. Canton & South’n 12,472 11,011 1,461 eoseccas 
Oley. Cin. Chic. & 8t. L.. 230,689) 220,080) ae 
Olev. Lorain & Wheeling 19,950) 22,158 oogpeene 2,208 
Detroit Gr. Rap. & West. 21,513 18,053 3,460 eccocens 
Fiint & Pere Marquette.. 55,118) 55,547) = cence -20e 42 
Fila. Cent. & Peninsular. . 43,964, 41,332 Ye 
Ft. Worth & Denv. City. 17,070) Oe 967 
Georgia.........----- anges 30,844) 30,253 Pek 
Grand Trunk of Canada. 327,125 324,873 2,252 2 
Ohicago & Gr’d Trunk. 59,386 Y 9,266 
Det. Gr. Hay. & Milw.. 17,645) 16,328 1,317 cece coe 
Cin. Sag. & Mac’ 1/811) i, . cahecahe 733 
Tol. . & Musk 1,988 1,159 ree 
{Indiana Decatur & West. 5,881 SS i 2,739 
Kan, @ity Ft. 5. & Mem.. 89,741) 77,481 TERE. «ss eneeece 
Ran. City Mem. & Birm.. 21,122) 20,455 oweccene 
Kansas ogy 2 & Omaha. .. 4,204, 1,573 BOSSI «ss cacccee 
Louisville Hend.& St. L.. 8,082 411 cogacage 329 
Memphis & Charileston.. 25,043 23,418 1,625; ~—s......- 
Minn. St. P. & 8. 8. M.... 53,038 76.000' _...... . 21,962 














the calendar year from January 1 to and including such 
week or month. 
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arREET RAILWAYS AND TRACTION COMPANIKs, 





OE 


Latest Gross Earnings. 





GRoss 


EARNINGS. Week or Mo 


1897. | 1896. 





— 


| 
Bedt’d & Clev. December. 
ee st. Ry.& Ill. Co. December. 
m 8t. Ry...|January... 


—_— 


s | 8 
5,782 6,456 
18,968, 20,523 
696 


3,563 


3, 
rt ‘ 
Consol. St Ry... December.| 29,250 "62,848 
Atl. Consol . 5.314 4,984 


ilway....../February - \ 9 

Ailalte Jp Traction. oe |February .| 84,085 82,266 
Bath 8t. Ry. (N. Y.)-./ February .} 1,133! 1,257 
Bay Cities Consol.... January...| 6,336 6,927 
Bui mton St. Ry...'January...| 10,029) 9,767 
rt Traction./34 wk Mch! 5,275 4,963 

Con. 8t. Ry. February .| 21,707 19,971 


.Tr. Co.— 
Sree ea Holghts. .' February .|311,552'313,239 


Qu’ns & Sub February - 


48,702) 47,327 


Total for system . February . |360,254 360,566 


Buttalo Ry ....-+------ December. 
Chester Traction. .. February .- 
Ohio, 6° Rome.Ga.) February 
‘ty Elec. (Rome,Ga.) Fe F 
oo d Electric... 





‘giinenell wieasetnll 
12,015, 12,270 
56,609} 65,871 
1,432) 1,34 
February .|/115,513/118,977 
4,993 


ainsv.& £.... December. 3 ndaindod 
Fag St. Rv. (O.) 24 wk Mch| 10,581, 11,649 
Qoney Island « B’lyn. February . 19,184, 19,313 
Daav. Gas El. Light & 

Street Ry.....------ January...| 9,597, 8,727 
Denver Con. Tramw. February -| 49,405 51,901 
Detroit Citi’ns’ St. Ry. 3 wks Mch.| 56,814) 52,519 
Detroit Elec. Ry...... February .| 31,319) 31,914 
Duluth St. Ky. - ----.,December.| 16,255, 17,750 
Erie Elec. Motor Co../February .| 9,116) 10,571 
Galveston City Ry.. .|February .| 14,907, 13,058 
flerkimer “Mohawk Li- 

jon & F’kfort El.Ry.|February .| 3,327 3,313 
a DS bacee. coe February . 491 455 
douston Elec. St. Ry. February .| 13,764, 13,847 
{nterstate Consol. of; 

North Attleboro.... February .| 8,377, 8,431 
Kingston City Ry.....\February .| 3,601, 3,513 
tehigh Traction. ..... February -| 7,953 9,113 
tondon 8t Ry.(Can.).. February .| 6,159 5,297 
Lowell Law. & Hav../February .| 25,7.1 26,132 
Lyon & Boston....... 84 wkMar"| 22,156 21,886 
metrop.(Kansas City)|ist wkMch| 29,443 28,750 
Montgomery St. Ry../February .| 3.919 3,46 
Montreal Street Ry...'/February -| 89,952) 87,395 
Nassau Elec. (B’klyn) February .|/102,359; 25,126 
Sowtareh Elootric. --|Devember.| {5,150 | 6,430 
few En; t.— 

Winchester Ave....|December. 15,385, 15,405 

’th & Kingston’ December.| 2,093 2,095 
tal...............34 wkFeb.' 4,853! 3,878 
Sew London 8t. Ry.. February.) 2,418) 2,415 


Ne Orleans Traction February . 
N.Y. & Queens C’y...|February - 
Ordensburg St. Ry.. |February . 
Pal | 


terson Ry ... .....|/February . 
Pitteb. Ft.8ub. El.Ry. February . 





98,090) 115,325 
22,599) ........ 
378) ~"' 643 


78) 
21,326 22,142 


2,612) 1,314 
Po’keepsie & Wapp.F.' February .| 4,974 5,150 
Rochester . sted .-|February .| 62,287; 68,783 
Schuylkill Traction..|February.| 6,41 7,252 
Senuylkill Val. Trac..'\January.... 3,509) 4,163 
soranton & Pittston../February. 4,147) ........ 
Seranton Railway....|/February .| 23,990| 24,429 
Second Ave. (Pittsb.) February -| 30,381) 29,842 
Sioux City Traction...November. 6,183) 6,82 
syracuse E’st-SideRy.|February .. 2,304) 2,6 
se Rap. Tr. Ry. February .| 30,004) 32,768 
Terre Haute El’c. Ry.\December.| ....... equsees 
Third Ave. (N. Y.) ...|December. .... .. meant 
EP I .cos-coose February .| 69,745) 72,976 
ede f Rap. Tran. |January...|/151,967/158.913 
Union (N. Bedford)... February .; 15,018) 15,511 
United Tract. (Prov.)|February .|119,034/125,075 
Unit. Trac. (Reading) |January...| 11,677) 12,251 
Wakefield & Stone....;|February. 3,224) 2,993 
Waterbury Traction..|February .| 16,473) 19,282 
Wheeling oak >, OO January...| 12,925) 11,476 
Wilkesb. & Wy. Valley |February .| 34,449] 36,334 
Worcester Consol.....!October. ..' 40,109) 39.04 














Jan.1 to Latest Date. 
1897, 1896. 
* 
91,68 aie 
210,247 1 
3,6 * 3 
368,715] “474,112 
10,469 10,33 
174,603} 169,592 
4 2,679 
6,336 6,927 
10,029 9,767 
59,554) 58,258 
44,675| 39,628 
651,314] 646,882 
101,830] _ 98,128 
53,144] 743,010 
,369,227| 1,327,774 
24,821; 24,952 
56,609, 65,871 
2,370 2,79 
239,691) 244,384 
111,808) 120,454 
0,397; 40,801 
9,5 8,727 
103,414} 106,441 
215,225) 195,472 
64,782| 67,048 
225,972| 236,169 
19,374) 21,406 
29,61 23,317 
6,924 6,748 
97. 1,010 
23,073) 28,252 
17,320) 16,193 
7,232 7,372 
16,655) 18.716 
12,760] 10,382 
53,25 52.857 
214,111] 238,640 
7,569 7,150 
189,588) 182,452 
211,983 0,664 
244,408} 231,945 
33,520] 30,472 
5,1 5,101 
199,348] 221,809 
46,921} ........ 
1, 1,702 
45,095} 45,478 
5,130 2,711 
10,365; 10,595 
14,393] 15,233 
x 4,163 
TT  ccmeimes 
51,562} 49,915 
62,743) 62,066 
71,739} 71,73 
4,74 5,34 
62,19 66,069 
161,601! 143,145 
.626,896| 2,615,152 
145,013} 147,3 
151,967} 158,913 
30,8 30,116 
248,217) 256,649 
11,6 12,251 
6, 6,221 
35,544) 40,738 
12,925} 11,476 
73,868} 75,192 








" were exceptionaliu L3¥>0n account vf Atian cxposition 
4 ~ —T in earnings due to factories being shut dowe. ati 
Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings received 
this week. In reporting these net earnings for the street rail- 
ways, we adopt the same plan as that for the steam roads— 
ls, we print each week all the returns received that 
week, but once a month (on the third or the fourth Satur- 
day) we bring together all the roads furnishing returns, and 
the latest statement of this kind will be founi in the 
CHRONICLE of March 20, 1897. The next will appear in the 


issue of April 17, 1897. 


493 
1,048 
7,338 

13,458 
*1,790 
*7,843 
20,367 
40,686 
7,931 
17,850 
7,972 
14,728 
83 

440 
56,070 
106,015 

599 
1,179 


-—— Gros Earnings. —— ——Net Earnings. -~ 
1897 1896. 1897. 1896 
Roads. s 

Atlanta Railway.....Feb. 5,314 4,964 849 
Jan. 1 to Feb. 28..... 10,469 10,334 1,016 
Brockton Con.St.Ry. Feb. 21,707 19,971 6,436 
Jan. 1 to Feb. 28..... 44,625 39,628 13,458 
Ohester (Pa.) Tract...Feb. 12,015 12,270 "295 
Jan. 1 to Feb. 28.... 24,821 24,952 *5,337 
Deaver Con.Tramw..Feb. 49,405 51,901 20,950 
Jan. Lto Feb. 28. ... 103,404 106,441 42,507 
Detroit Electric Ry..@eb. 31,319 31,914 9,065 
Jan. 1 to Feb. 28... .. 64,782 67,048 19,502 
Lowell Lawr’ce &H..Feb. 25,7LL 26,132 9,292 
Jan. 1 to Feb. 28... .. 53,252 52,857 17,137 
New London St. Ry..Feb. 2,418 2,415 def.289 
Jan. 1 to Feb. 28... .. 5,119 5,101 266 
New Orleans Tract..Feb. 98,090 115,325 33,870 
Jan. 1 to Feb. 28..... 199,348 221,80) 65,096 
Pitts.Fr.&Sub. EL Ry.Feb. 2,612 1,314 1,660 
Jan. 1 to Feb. 23..... 5,130 2,711 3,254 
City &W. Falls. Feb. 4,974 5,150 1,899 
an. 1 to Feb. 28..... 10,365 10,595 3,040 


1,966 
3,199 


* Method of reporting expenses changed; each month now being 
sharg a 


ed with its 


ll proportion of all expenses. 


Interest Charges and Sarplas.—The following STRgET 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c., with the 
surplus or deficit above or below those charges. 

-—Inter’t, rentals, dc. —Bal. of Net ee 


1897, 1896, 1897. 18 
Roads, % 8 
Venver Con, Tramw.Feb. 18,329 17,870 2,621 2,497 
Jan. 1 to Feb. 28..... 36,551 35,67 5,956 5,013 





ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the INVESTORS’ AND STREET RAILWAY SUPPLEMENTS, 

This index does not include reports in to-day’s CHRONICLE, 


RAILROADS AND MISCEL. Co’s. | RAILROAD AND MISCEL. 00's (Oon.) 
Volume 64— Page. } olume 61— Page. 
Alabama Great Southern........... Mexican tena... --548, 563, ne 

































Ala. N. O. & Tex. Pac. Junc... issouri Pacific..... 

American Dist.Tel . ......... “ee ational Lead ......... 

American Soda Fountain.......... National Linseed Oil.............++ 468 
American Straw Board......... ... 327 , New Central Coal (Md.). ........... 515 
Atlantic & Pacific.............60 -+s 174 | N. Y. Chicago & St. Louis ........ 371 
Baltimore Chesapeake & Atlantic.. 244 | N. Y. & New Jersey telephone.... 516 
Brooklyn Wharf & Warehouse Co 421 Northern Central............... 871, 376 
Canadian Pacific ........... 494, 512,519 Oregon Improvement Co........... 294 
Central RR. of New Jersev. .... .. 283 | Pennsylvania seseeeeeed tS, 465, 470 
Central Union Telep. (Chicago)... 323 Pennsylvania Steel Co.............. 
Charleston & Savannah. ........... Phil 7 & Erie... sees 328, B71 
Chicago & Alton ... ...- ......357 370) Phila. Wilmington & Baltimore... 178 
Chicago Great Western, haif-year.. 325 | Pittsburg & Lake Hrie .. ... esscees 230 
Cnicago & North-Western...... -. 26% uincy Mining Co... .. ... .-s.see 
Chicago Peoria & St. Louis..... 284, 326 | St. Louis Lron Mt. & Southern .... 514 
Chicago St. P. M. & ‘)maha.. -«- 514 | St. Louis Vandalia & T. cocescee & 
Commercial Cable Co... . --. 565 | Savannah Florida & Western 
Cumberiand Valley........ 7 Summit Branch RR........... 





Delaware & Hudson Canal . : Tamarack aang Co. oe 

Delaware Lack. & Western........ 231 | Tennessee Coal, lron & Railroad... 565 

Diamond Match .........+. ode soces Terminal RR. Asso., St. Louis..... 515 
Texas Central ......00..ss-ssessesseve S14 





Kdison Hlectric Ll. of Brooklyn... 231 odie 
Edison Elect. Ill. of N. Y..2% Trenton Potteries. .. .... ... 
Georgia Railroad ° ° ‘Terre Haute & Indianapolis. 
Green Bay & Western ....... ..... 178 | Terre Haute & Logansport .. 
Huntingdon & Broad Top...... ... 326 | Terre Haute & Peoria 
Ilinois Steel..... . -...-s-.000 F as & P. 












:] 371 | United States Leather Uo........ 422 





Lehigh Coal & Navigation 371 | Western Maryland .........cseseees 178 
Lehigh & Wilkes-Barre Coal.. 466 
Maryland Coal.....  ....00  sseeeers 372 STREET RAILWAYS. 





Mexican Central........0..0+.+06 eee 465 | Louisville Ry.... .cc.ccescceveeeres - 466 


Cleveland & Pittsbarg Railroad. 
(Report for the year ending Nov. 30, 1896.) 

President R. F. Smith says: 

In view of the great depression in business, largely if not 
wholly due to the political conditions prevailing during the 
year, the result from operations is very gratifying. The ex- 
penditures on account of betterments to the property for the 
year 1896 are reported by the lessee as amounting to $67,745, 

There have been issued, to apply on the amount due the 
lessee company for betterments, $316,000 of general mortgage 
bonds [$200,000 of this for 375 new coal cars.—Eds.], and 
$173,000 of consolidated and construction and equipment 
conds have been retired and canceled by the oparations of the 
sinking funds. 

The annual meeting of the stockholders will hereafter be 
held the day following the third Wednesday in May. 

Earnings and charges are reported by the lessee as follows: 

EARNINGS AND EXPENSES. 

















1896. 1895. 1894. 1893. 

Earnings. $ 8 8 
Passenger. .....----. «-seeee 576,678 615,658 584,186 641,767 
Freight. .........0«. ---2,506,955 2,784,145 2,186,019 2,269,334 
Mail, express, etc........0. 142,982 155,694 127,514 130,117 
Total..... -..0. ------.3,226,615 3,555,497 2,897,719 3,041,218 
Opera. expenses and taxes.2,057,643 2,076,426 1,802,338 2,109,904 
P ~ earnings...... «----1,168,972 1,479,071 1,095,381 931,314 

ucl— 

Dividend fund. ........... 786,976 736,976 786,976 786,976 
Interest on bonds........ - 305,970 311,495 322,995 %#23,820 
For maint’g organization. 10,000 10,000 10,000 10,000 
Rentals ........--0+---0--00 28,722 27,699 30,862 36,300 
Totals .......... piidecs 1,131,668 1,136,170 1,150,833 1,157,100 


Balance to lessee..........8r. 37,304 sr. 342,901 df. 55,452 df. 225,790 
The balance sheet on Nov. 30, 1896, was as follows : 





Assets. Liabilities. 

Genie, 24 Caulpment oe aoe o18 | Fund'daeoeiessbouds 
ash...... be i © ’ un 
Fourth mort. red. acc’t 29,436 | in sinking fund:..... 6,050,370 
Con. mort. sink. f’d.... 430,000 | Due on dividends and 
Lessee materials acc’t. 261,210 | COUPONS... ...---.---6 264,272 
Minlascee «6 ONT | Destedividuls 90675 
cellaneous..... ... C) als. ...ccs 5 
Bal. income account.. 2,948,200 - 


Total. ........----- $20,531,752 | Total. .....000e--+000$20,531,752 
—V. 62, p. 1087. 


Oregon Improvement Company. 


(Report for the year ending Nov. 30, 1896.) 


The statement of earnings from the annual report was pub- 
lished in the CHRONICLE of Feb. 6, page 284. In the full 
report now at hand Receiver C. J. Smith says substantially : 

“General Resulis.—The unsatisfactory exhibit of the comparative 
business of 1896 may be accounted for as follows: 

“First. The severe competition on all its steamer routes and the 
expensive character of the operation of the majority of its steamers. 

“Second. The reduced output of its Franktin mine, due to fires of 

revious years, and the reduced prices of coal consequent on the 
Toreaned competition, both local and foreign. 

“Third. The scattered character of the property, a portion of which 

(railroad branches more particularly) are not profitable in themselves, 





can not be reasonably made so, and contribute very little as feeders.” 
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The receipts of the company’s steamers per ton have fallen from 
$3 12 in 1894 to $2 74 in 1395 and $2 62 in 1896. The present rates 


are abnormally low and can be materially increased. 


Need of New Steamers, etc.—It should be the policy of the company, 
however, to maintain its service aud improve it, where necessary. 


Its future success will depend very large y upon the adoption of such 


a@ policy and its ability to carry it out. Tne past policy has been 
For thirteen years, with one exception (the ‘Co- 
rona”),the company has built no new steamers. As a consequence, 


unfortunate. 


while they have added during this veriod eight steamers to their fleet, 
none of them were adapted to the special requirements of the service, 
or provided with economical devices; all were second hand, and some 


of them were purchased at high prices and with the view of retiring 
competition, which the policy of the company and the character of its , 


fleet invited. Two vessels of theclass of the ‘Pomona” anid “Corona” 


would do the work of seven wooden boats. The cost of two such | 


boats would be about $100,000, the net income of which would be 
nearly 2149 per cent per annum. 

A definite policy of providing « reserve fund for b.ildipg regularly 
such steamers as its business necessities demand should be adopted at 
once and adhered to, regardless of temporary depressions, With this 
end in view the steamer sy has been thoroughly overhauled. 
This work will cust about $190,000 and will be completed in January, 

7. Wharves should also be purchased in several locations, con- 
trolling by this means tributary busine-s and limiting competition 

The Columbia & Puget Sound RR. is suffering from the same narrow 
policy that affects the steamers. Its gauge should be changed. 

Financial.—In addition to the current expenditures for operation 

th ere have been paid during the year the foilowing amounts: 








Seattle tide lands..... $+q0eeneeneggornccesecenesesese seeesecen se - $10,859 
Judgments on account of personal accidents of Oct., 1892.... 7.787 
Judgment for insurance premium of 1891..................... 11.105 
Interest on lst mortzage bonds Dec., 95, and June, ’96...... 244,260 
Interest on same to October 15th .........-.c0--ccccccccccccccce 20727 

epairs of steamers “Corona” and “Coos Bay” ........ ereeeee 54.000 
Final payment on steamer “St. Paul’”...... witha dintieddhels teiieatns 20,000 











Overdraft of Pacitic Coast Steams’p Co. date of receivership. 40,00 
Taxes prior to 1896.......... adudtibainchihensendseteebis Lad ain 1,79 


Sbiddadtnndntadtnciendeds dinnisermeotuowunsen wuhdmmnnn aanied $392,536 
The obligations of the receiver for repairs, etc., aggregate $226,000, 
against which there is available cash on hand about $110,000; bal- 
ance, $116,000. As $0,000 of this is on long time payments, the 
present debt to be paid from future earnings is abous $26,000. 
The outlook for the comiug year is better than 1896. There will be 
less competition on the steamer routes, better rates and slightly in- 
creased business, and the coal business also promises better results. 


Requirements for 1897.—The requirements for the year 
1897, us estimated by the receiver at Seat le are stated in a 
letter tothe Manhattan Trust Cc, and the Farmers’ Loan & 
Trust Co. approximat: ly ss follows: 


Oregon Impt. property, coal lands and openings........ «eae $285,000 
Columbia & Puget Sound RR. improvements. ............ eco. Ba 
Steamships and wharves. ............0-.c2.cceee coseecceeeeee 1,540,000 
Pacific Coast Railway Company.................. ected teh 30, 
Total..... piatehesadbidereveneseueecses nbenninis subetonsacsenneed 2,170,000 
EN oii chnectddadcbdhdamubs bembucetoanmeune seks 130,000 
Net total requiremonts..............cc-cccce-ccccc-ccce .....$2,040,000 
Expert rhomas L. Greene in 1896 estimated the immediate 
cash requirements for improvements at......... ........ $1,500,000 


The estimates in the report of Mr. Green (which was cited 
in the CHRONICLE of June 13, 1896, p. 1084) are therefore 
more than upheld vy the independent judgment of the re- 
ceiver.-- V. 62, p. 284. 


Ceutral Vermont RR. 
(Expert Little’s Report to June 30, 1896.) 


Mr. Stephen Little’s report, recently made public, is ad- 
dressed to President Peat dy, of the American Loan & Trust 
Company of Huston, and covers operations for the three years 
ended June 30, 1896, iis ot j-ct being to show what is c 2 
sidered the reai net earning capacity of the property and its 
financial condition June 3i, 1896. 

Mr, Little there fore deduc's from the net earnings of the 
several lines of the system the charges for “additions and 
betterments,” which on the entire system for the three years 
aggregated $463 442, and a fur:her amount for impairment 
of equipment of $ 69,437. Regardiug the propriety of these 
deductions, he says: 


Up to June 30, 1892, this was the method employed by the company 
itself, aud [ believe the prope wethod. the receivers, mo eover, 
have al-o adopted it siuce th-ir appointment on March 19, 1846. 
* * * The money, bowe:er has beeu spent for the benefit of the 
property. and whether 1 w-sderived from the incvme or frou b -r- 
rowing, or torh, seews to we to be im ua erjial. Unies the incows is 
charged with the whvule amoint ou cannot safely dstarmine wha 
your vet ea: viugs applicable to intereston furded aod floating deat, 
ete,, really were. Agoth fT st°vng reason — the iocume -h ad ve 
thus charged is thy fact that while your vet indebteduess frum | 493 
to 1-6 tnereased +936,0) 1, or 23°57 per cent, your net earniugs from 
all sources increased but -159,653, or 14°48 per cent 

The fact thit this equipment his disappeared from the lists, but 
that ne provision has u-+n made isn the accounts for its renewal. is 
undisputed; the equipment has died in tue lista, bus st-ndgin the 
equipment s»coount Oo the bovks as @ live asse:, There o1n be 20 
question then as ww the propriety of my treatrent of this account. 


As to other matters Mr. Little says: 


A severe drain op your revenues is the very large amount you pay 
for tbe use of carsof other companies 11 exe-ss of whit other o »u- 
panies pay for the use vf your cars, thus provi :g very claxrly that 

our car eyuipwent is ioad quate for the condu. t of your business. Lo 

hethree years, 1894 to ist inclusi 6. $644,977 was paid out for 
car wilenge over a: d.above amounts received f -r the three years. 

Croas ties laid per wile of rusd ia is¢4 were about 35 ; in L995 
about 3¢3 and in : 89% sbout 376, 14t 3,000 tiesto the mile, thi: shows a 
fair aversge for msivt-:auce. Of the steel rais Jaid, 955 tous were 
put down in .+94 2351 ibd aud 2,300 in 1396, 

Touebivg the deficit of $117,56> vu toe Kutisnd Division for the 
thre@ years, it oucd have bes: larvele aazina itel aet you tiverted 
the through tr fii: over the Central Vermou' Liues pro ver, vile1 ace 

saationsty parall 1 to ts. Your Auditor estimates tu-t ii 894 the 

utland Division earned gro-8 $149,007) sud ta L395 52LU,I0>0 


Dusiness that could have be -u seatthe o her war. Avoiviast tas: 
figures the coat of oper. g thet division in cach year, aad yo hive 
Det for 1894 5,0" a oO fur 184 $3,000, total #1938, ‘0+, wai 

could be added to its deficit aad subtracted from the deficit uf tic 


———— 

Earnings.—f rom Mr, Little’s statement we have com iled 

| the following, showing the reaults on each division of the roed 
| for two of the three years: 


Yearend. Gross 
sune 30, eurnings. earnings. deduct’ns, taxes,&c. sur.or 


Net Mr. Little's Rentals, Balane 


‘ 
1896..2,075,099 *588,727 149.681 546.813 


Consol. RR. of Vt. 
Mout & White Riv. . ! 


Mis«tsq. Valley: ..... { 1506. 1,935,077 *571,267 58,524 540,04 det, taser 
url. & Lamoille..... pa 
Montreal Port. &)1-90.. 54.931 16,518 303 
ee bisos:: s01s3 7658 0S ts cet, “8 
Stanstead Shefford &} 1688. 62,145 3,609 17? 8.750 def. 6,3 
Chambiy. ..3.....5 1895.. 57,333 97 983 79:3 det, Baie 
| Montroal & Vermont }1399.. 195,503 57.942 13,100 50.407 dof. 5, 
Junction ....... ... 1395.. 163105 67,779 ....'... 59.230 sur. 750 
Brattleboro & White-} 1890.. 44429 2.985 3.758 10.817 def. 11,199 
| EE aa. inece:: scndans 185. 45,806 =11,074 = 2210 10.53) def. "7 
| New London North-)18)%6 . 861,518 331,150 19,399 233.137 
Sern onsen Moree tis '3.. SINTLL | 812°278 17/627 243°374 car. sea 
New London Mantis } 1908.. 29,530 25,137 ........ seeecee SUI, 25 137 
era -teamships..... §1895.. 213,208 26,865 127777: + eeeeeeee SUP. 26,885 


Leases Vancelea~ 1999.. 617,450 800,52 93.9 
26. 450 309,52 22 276.0% 
Rutland RR........-+ 1 1995.. 9321815 867,032 11,081 3409305 SUE AH 
Ogdensburg & Lake?) 1496.. 814,732 183.613 35,537 260.874 def.112,598 
namplain....... ... §1895.. 831,272 192,117 32719 257,944 def. 1ua'sag 





Grand total of sys-} 1816..5.125,782 1.499.153 236.070 1,395,454 detiwsin 
COM....eesrece vo+$ 1985,.5,052/434 1,547,081 124,245 1,523'130 dof los ane 


* NOTE.—Includes $19,450 of other income in each year fro 
viz.: Town of Williamstown, $30,000 of 414s, $1,350; "Gar ode Atlestn hy 
of 5s, $900; Ogdensburg Traasit Co., $170,000 of 68, $10,200, ‘ 

The next table shows in more detail the income account of 
the system : 

























Years ending June 30— 1896. 1895. 1894, 
Gross earnings ..........--.. $5,125,760 $5,032,434 $5,093,571 
Operating expenses . . 3,639,057 3,497,824 3,809,470 

Net earnings. -........... $1,486,703 1,534,610 +2 

Mr. Little’s deductions— #1, , * $1,280,101 
Additions and betterments.. $165,531 $77,746 $220,166 
Iwpairmeut of equipment... 71,439 43.499 51,499 
Revised vet earnings........ $1,219,733 $1,410,365 $1,017,436 
Add . ther income..... . ee 12.450 12,450 12,450 

Total .....0.-cec-ceccceceee B1,262,183 $1,422,815 $1,029,886 

Charges— 
eae sscccecacse §=GERR IS $126,955 $131,528 
Int. on equin. bonds. -...0... 26,250 27,750 29,250 
Interest 0: fl-ating debt..... 101,643 115,116 111,826 
Rental of subsidiary lines,... 

Int.on Cor sol RR. of Vi.58 350,000 350,0°0 350,000 

lot. op Ste nst. 8. & CU. bends 7,752 7,5 7,752 

Rentuls of leased roads.... {| 797,578 900,607 899,682 

Total charges.........-.. $1,395,354 $1,528,180 $1,530,038. 


Balance......-....--.-.def. $133,171 def. $105,365 def. $500,152 





7 No: 8.—Reduction compared with '895 is due to non-payment of 
rental of Rutiand RR. after March 19, 1397, when receivers were ap- 
poiuted fur Central Vt 

Mr, Little’s balance sheet, asof June 30, 1895. in condensed 
form. is as below given. That it may emorace the Consoli- 
dated RR of Vermont (leased) he introduces the item of 
$%.050,0.0 Es ate of the Consolidated RR. of Vermont, and 
off-ets it on the cr dit side by th $7,000,0v0 5 per cent bonds 
due in 1913, preferred stock $750,000 and common stock 
$300,(0), 


GENERAL BALANCE SHEET JUNE 30, 1896. 


As ets.— Liabitities.— 
Con. RR. of Vt. lst m.. $7,000,000 | Prf.st’ck con. ~pr* Vt. meee 


do pref'd stock. 750,000 | Common °o G) y 

do com. stock.. 300,°00 | Com.st’ck Cent. Vt.RR. 1,000,000 
Trust equipment..... . 456,131 | Consol. RR. of Vt. 1st 
Other RR. property... 222, 19| mort. assumed...... 7,000,000 
Real estate............ 111,594 | Cent. Vt. RR. lst m. 
Stocks own’'d(co.’sval.)J 1,147,410 (pledged as collat.for > 2,896,000 
Bonusypwned (par val.) 411,600 loaves see contra).... 






Lamoille Valiey exten- do in treasury. 104,000 

sion bonds held a- 350,000 | Equipment bends..... 425,000 
gainst’*guar.bonds’’) Guar. bonds O. & L. C. 318,000 
Current Liabilities— 


Vermont Cent. bonds 
Gnd stock (est. val). ¢ 30,000 1,568.071 
Cent. Vt. consol. 4s 663,053 
(pledged as collat.for , 2,896,000 won 350,000 
luaus) see contra ... ant 213,477 
do in treasury... 104,000| con. RR. of Vt. bonds “ 
Current Axsels.— Int. due and accrued? 479 902 
Ca-h on hand........ ee 198,456; onO. & L. C. bonds. ¥ 
Materials on hand. .... 299,838 | Due on open accts.,ete. 978,534 
Due from agents, open Equipttoberenewed 169,438 


accounts, ete.... ... 864,518 
Protit and loss deficit. 1,764,209 


JED cD. per a ‘esioiesuaiaalutea 
Total.............--$16,905,775 | Total......-.---«+--0«--$16,905,775 








7 NoTe.—The par value of stocks owned June 30, 1896, were 48 
follows: Moutp’r & White Riv. RR. (all), $500,0..0; Ogdensburg & Lake 
Champlain, $1,591,000; Stanstead 8. & C. RR. (all), $500,000; anes 
Central, $2,500; Ogd. Tran. (out of $800,000) $405,000; Grand Isle: 
Steamboat Co., $30, q 





Mileage, Securities and Rentals of Leased Lines.—As the 
compar y’s relations to iis subsidiary liues bave been difficult. 
of comprehension we give below a table prepared by us to 
show the milesge, securities and rentels of the several lines 
lessed and controlied. Oa Deo. 14, 1891, it was voted to con- 
solidate the Central Vermont RR. Co. itself, which owns D0 
line in fee, with the Consolidated RR. of Vermont (inciwdiag 
the Vermont & Canada) and the Montpelier & White River, 
the latter being entirely controlled. ihe consolidation was 
approved uy the Legislature of Vermont, but apparently was 
never formully carried out, the stock of the Consolidated RR. 
of Vermont being still ia the hands of the puolic and all re- 
ports-howiog the companies as indepeadent organizations. 

L is ta@ced that the m:tter may come up for investigation by 





“consolidated”, 80 calied. 





t.ec ur.s duriog future litigations. 
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—— 
The table prepared by us is as follows: 
Lewse Annual Bonds Stock 
Company— Miles. — Puns, rental. oulstand’g. outstand’g. 
350,000 
Consdl. RR. of Vt. on 30 years 4, 4250:000 $7,000,000 'm.$750,000 
winds. be 1 from 1884. 'T} ress 0 of5s. — pfd. 300,000 
. & White R. RR. 

“Stonépelier ip wil 14 none. none. none. } ae 
Burl. & Lam. Val. RR. 2g §,95 years 820.200 t _— $400,000 
Baer z ape, So i wn )from 1889. °,P,.° 0 } 5 per cent. 


M uoi Valle RR. P 95 years $20,200 ° $500,000 
St Albans to Rich-¢ 28 9) from 1888. = ; 4 per cent. 


treal & Vt. Je. Ry. ( 
Moni sda line to neat { 23 5 ot poses f $50,000 $200,000 $1,000,000 
st. Johns, P. Q..... ¢ 
. Port.& Bost.RR. 
“Geiamert Farn-{ a (2) $7,200 $1,000,000 $900,000 
ham, P. Q., & br... 
Stanste’d Shef.& C.RR. ‘ 
St. johns to Water: 43 (?) $7,752  +£79,300 } at? on, 000 
100, P.Q..++0+. - : “ve 
New London North’n. 99 years $201,400 $1,500,000 — $1,500,000 
New London, Conn.,¢ 121 4 ¢rom 1891, int.& divs. of 4s & 58. 8-9 per ct. 
to Brattleboro, Vt. 


Brattleb.& Whiteb. RR. 99 years $9, $150,000 
ws 7 36 from 1880¢ minimum 6 p. cts. $200,000 


LEASED LINES ABANDONED BY RECEIVERS. 
Rutland RR. ) 999 $365,557 ) $3,500,000 pf $4,239,100 
a aly viste Bur-{ 135 ; from 1890. in 1895 ) 4348,58& 6s . 4 per cent. 
. & L. Champlain. i {1 perpet- ,. 2226450 $3 850,000 $3,077,500 
Og-> 126 inter’st . 1,591,000 
fans olge to Ga-{ x20 )T Barve inderstion Pirate alee 

AME cs scscscessceste 772 $1,258,359 

+Central Vermont pays 2 per cent interest ($7,752) on this amount and owns 
£191,200 of the loan in addition. 

+ To New London Northern; operated since 1883 by Central Vermont. 

—V. 64, p. 567. 

Street’s Western Stable Car Line. 
(Report for the year ending Dec. 31, 1896.) 

At the annual meeting President Fisher said in part : 

The results accomplished during 1896 surpassed somewhat those of 
1895. There was disbursed for interest on bonds thesum of $70,000, 
and in addition $50,000 bonds were purchased for the sinking fund at 

rices ranging from 98% to par. Dividend of 7 per cent was paid uvon 
bie preferred stock outstanding, amounting to $54,383; a surplus for 
the year remaining, after paying operating expenses, of $91,022. This 
surplus was absorbed by the payment of $96,964 on account of car 
trust notes, being all of such notes maturing during the year. In 
brief, your company has been able during the year promptly to meet 
ite outstanding obligations. 

On January 1, 1397, there remained outstanding car trust notes 
amounting to $152,749, as against $239,683 Jan. 1, 1896. These 
notes are payable 4 years, including interest, as follows: 1897, $93,- 
546; 1898, $42,211; 1899, $29,470. It will be noted that by far 
the larger amount is payable in 1897. 

A resolution was passed authorizing the directors at their 
discretion to extend the car trust obligations so as to increase 
in future the funds available for dividends. 

Statistics.—The earnings and expenses were as follows: 














1896. 1895. 1894, 1893. 

Mileage earnings............8421.015 $412,320 $417,484 $527,714 
Miseellaneous receipts ..... 3,499 7,581 26,716 9,730 

eee $424,514 $419,901 $444,200 $537,444 
Operating expenses......... 159,109 160,744 165,169 158,500 

Net earnings............ $265,405 $259,157 $279,031 $378,944 
seis “GOONS "50888 | 

inking funds......... sienen © ’ 50, 
Dividends......-...00.-..---- 54,883 54,383 }$229,949 $341,636 
Miscellaneous.............. eo 83 anaes ° 4,753 

Total.,.... eneseeccee coo -ee$174,383 $179,136 $229,949 $341,638 
Surplus..........-...--eeeeeee $91,022 $90,021 $49,082 $37,308 


~V. 62, p. 275. 
The Baltimore Traetion Company. 
(Balance Sheet Dec, 31, 1896.) 


Referring to the annual report ‘n our issues of Feb. 6 and 
18, pages 285 and 326, we give the following balance sheet : 
STATEMENT DECEMBER 31, 1896. 





Assets. Liabilities. 
I tiiktind <ecnaadanen $168,143 | Capital stock.......... $5,750,000 
Construction, real es- Bonds, 5% lst mort .. 1,500,000 
Sr e-eee 9,952,012 6% exten.&imp’v’t. 1,250,000 
Materials on hand .... 28,784 5% North Balt. Div.. 1,750,000 
Stocks and bonds of 5% collat. tr. 1st M.. 750,000 
other roads owned 5% convertible gold. 800,000 


by Co.—actualcost.. 1,473,657 | Open accts., includ. all 











ctual cost..... 736,989 taxes accr’d but not 
Bills receivable..... oa 5,500 x due, pay’ble Jan. 
Capital stock (in treas- , 1897, 330,886... 80,457 
ury) 4g share ........ 13 | Int. on bonds accrued 
ACCOUNTS ....00-0 23,136| but not yetdue...... 51,458 
Dividend No. 3 pay’ble 
Jan. 15, 1897.... 86,250 
Surplus ° 370,069 
Total ..... «+ sacennes. $12,388,234 | Total -$12,388,234 
—V. 64, p. 326. $ 


Akron Street Railway & Illuminating Co., Akron, Ohio. 
(Statement for year ending Dec. 31, 1896.) 
The following statement has been furnished : 








1896. 1895. Increase. 

Gross earnings................ $210,246 $189,256 $20,990 
rating expenses.......... 124,129 108,718 15,411 
Net I cis ses ceetie - $86,117 $80,538 $5,579 


“The company during the year built a new power 
house 104x98 feet, laid additional track and made other 
general betterments amounting to $54,000. Because of in- 
cluding extraordinary betterments, the item of operating 

in 1896 is unusually large (59 per cent of gross) ; 
through economies possible the coming year it will be much 





less, thus showing a corresponding increase in net earnings, 
Four million passengers were carried during the year. Con- 
sidering the general depression the past twelve months the 
company, it is thought, has done well.”—V. 61, p. 1063. 
Wilkesbarre & Wyoming Valley Traction Co. 
(Report for year ending Dec. 31, 1896.) 
Earnings, expenses, etc., for the late year compare with 
previous years, as fo'lows : 

















Years ending Dec. 31 - 1896. 1895. 1894. 
Earnings— 8 $ 8 
GIOSS SOTMIRGES .20ceccccecces+cesccces - 507,862 451,941 400,143 
Operating expenses....... ecceccce -eos- 232,183 209,600 196,824 
Net earnings ..... paws ao -enewereee. 275,674 242,341 203,319 
harges — 
Interest on bonds. -. 112,960 100,125 93,259 
Rentals, taxes, étc. -- 43,380 34,089 29,348 
TD « ccinisncntnscensndnstadntin --- 156,340 134,214 122,607 
Balance, surplus, for year ........-..- 119,334 108,127 80,712 
COMPARATIVE GENERAL BALANCE SHEETS OF DECEMBER 31, 
1896. 1895. 
Assets— 8 
Prorerty and franchises...............e0e.--. 6,666,105 6,823,039 
Personal p-operty......2..-2. . ecsceseses ess-- 215,250 215,385 
Pittston street car sinking fund....... weeoese 12,000 6,000 
Supplies on hand..............+. ecesacccocecce 9,694 8,600 
Bilis receivable, ete. ...........-.. eccareces eee 639 4,000 
Open accounts (construction)..... Cee ccescece 90,965 60,769 
Cash on hand............... teeten dene eercese 4,088 14,363 
Ore Sbesonescecs ecccereeseeee 6,998,741 7,132,156 
Liabilities— 
Capital stock..... i -spbenabudincdesabesiess cane’ 5,000,000 5,000,000 
First mortgage bonds................ -0+----- 1,500,000 1,500,000 
Collateral trust bonds...............-..+-- «--- 325,000 153,000 
Unfunded debt ............0--+. 000 eons scces eco 84,167 aseseane 
Open accounts (construction ).......see-.--0. 17,695 182,534 
Profit and loss, surplus ..............-... $sene 71,879 296,622 
Total cac-ccccceccce 006665 00006E5000000008 - 6,998,741 7,132,156 
—V. 62, p. 361. 


American Biscuit Company. . 
(Statement for the year ending Dec, 31, 1896.) 


This company, which is a competitor of the New York Bis- 
cuit Company, and operates about forty bakeries, makes the 
following statement: 

The affairs of the corporation are in a healthy cendition. The 
regular dividend of 6 po cent was paid out of last year’s earnings; 
3 per cent having been disbursed Aug. 1, 1894, and 3 per cent Feb. 1, 
1897. The report states that the bonded debt of the company is 
$645,000, or same as it was last year; $100,000 of which matures in 
1900, balance in 1910, These bonds were issued in payment for real 
estate purchased by the company some time ago, and are secured by 
specific liens on such real estate. They are liens on no other property 
owned by the company. The company owns valuable real estate free 
and clear from this incumbrance. Aside from the bonded indebted- 
ness, the company is entirely outof debt, having cash on hand con- 
siderably more than sufficient to pay all outstanding bills. Following 
directors were elected for the ensuing year: J. L. Loose, L. D. Dozier, 
D. F. Bremner, W. W. Shaw, H. F. Vories, A. Manewal, J. 8. Loose, M, 
Carpenter. R. A. Johnston, Joseph Garneau, J. T. Frost, F. W. Crocker, 
J. J. Langles, F. L. Sommer and 8, D. Works. 

The officers are: President, J. L. Loose; First Vice-President, D, F. 
Bremner; Second Vice-President, L. D. Dozier; Secretary, H. F. 
Vories; Treasurer, W. W. Shaw. —V. 62, p. 363. 


American Screw Company. 
(Report for the year ending Dec. 31, 1896.) 


Iii’the report of this company, which has headquarters at 
Providence, R. I., President Edwin G. Angell says in part : 


General Results—The general adverse conditions have been supple- 
mented.py an intense competition among screw makers and the re- 
cent exceptional decline in consumption of wood screws. Following 
the dissolution of the screw pool in 1894 our sales showed a very con- 
siderable increase, but during the past year they were less than one- 
half of those of the year previous. Prices of wood screws declined 
heavily and now are about one-third less than those obtained at an 
auction sale some years since, then considered ruinously low. 

Labor difficulties at Leeds have delayed prosperity there. The 
British &crew Company, Limited, has, however, secured a business be- 

ond its present capacity. To double the present output will require 
but a@ moderate expenditure beyond the cost of a mill building. Prices 


i 


for screws in England have been reduced to a very low point to meet 
our Leeds competition, and are now but little more than one-half of 
what they recently were. 

Capital Requirements—Oonsolidation—If business continues leng 
depressed and the extensions mentioned be desirable at Leeds and at 
the New Evgland mill (for rolliog mill to produce wire rods) we may 
require additional capital. For ten years past our earnings enabled 
us to apply to extensions the required amount, and to pay you in divi- 
dends a similar amount without materially increasing our floating in- 
debtedness. This matter may be made the occasion for a consolida- 
tion of the American, Canadian and British companies, with a new 
organization and form of capital, as we have outgrown many of our 
early methods of working. 

Prospects—No need for Tariff—The United States foreign trade has 
@ most promising opportunity, which can be partly realized from ob- 
servation ofits large and growing exports during the past year of 

ig iron, rails, rods, nails, machivery, and other iron and steel pro- 

ucts. A large export business will be of much service to us, for what 
we want now is not so much higher prices for our products as an in- 
creased demand. We have greatly reduced the costs of manufacture 
and the selling price for a leading size of wood screw has decline 
from 53% cents in 1873 to the present price of 81s cents a gross, We 
have gotten beyond the necessity for a high tariff; pools have proven 
to be of no permanent advavtage to us; we have to adapt ourselves to 
new methods of manufacture and new conditions requiring adjust- 
ment which only time can accomplish. By this time next sear we may 
hope to inform you of @ more prosperous business and at moderately 
remunerative rates. Meanwhile prices may drop somewhat lower be- 
cause we are not now meeting the lowest prices of competitors who 
from necessity op otherwise are selling at rates much below cost. So 
long as we can hold our present busin: ss we need not change. 


Treasurer’s Report—The net profits for the year ending 
Dec. 31, 1896, amounted to $124,032, and its financial condi- 
tion on that date to have been as follows : 
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Assets— 
Accounts receivable...... menage tiamaiatabnenereain cahenanedl 
oods and goods in hand 
aw material 
applies 
Scrap and turnings. 


(a) 2,135,000 

Drawings, patterns ard templets ($1 00), good will and 

trade mark ($1 (0) and patents (#1 00) a 3 
Duplicate parts of machinery, dies, tools, ete 318,143 
Capital stock in Canada Screw Co............-...-202.-0---(@) 250,000 
Capital stock in British Screw Co -(a) 243,163 
Total assets 4,386,115 

Liabilities— 
Accounts piyable 
Bills payable 
Guarantee fund 
Capital stock 
Surplus 521,751 


Total ‘oe. 4,386,115 


(a) The valuation of the several plant accounts, and of drawings, 
patterns and templets, good will and trade mark, and patents, is 
nominal. The property represented by these accounts was originally 
entered upon the books at cost. The valuation of the stock in the 
British ang Canada companies has also been r+ duced to the present 
nominal valuation of 5v per cent of par. The resolution under which 
these reductions were made authorized the directors in their discre- 
tion to create by appropriations from the surplus a guarantee fund to 
be used in liquidating values, and the sum of $2,000,000 was so appro- 
priated. The balance to the guarantee fund account represents the 
present unused portion of this appropriation. 


Consolidation Coal Company. 
(Report for the year ending December 31, 1896.) 

This company owns the Cumberland & Pennsylvania RR. 
In the report President C. K. Lord says in part : 

Coal.—The coal tonnage handled by your railroad during the year 
amounted to 2,416,542 tons, an increase of 239,243 tons over that of 
the preced'ng year, being, with the exception of the year L383, when 
it amounted to 2,424,848 tons, the largest in its history. The total 
output of your mines in 1896 was 1,157,200 tons, an increase over 
the outp ut of the preceding year of 233,545 tons. and an increase 
over the out ut of 1883, which up to the year 1896 was the largest iu 
the history of the company, of 133,951 tous 

New Equipment, Bte.—Your company has no floating debt; more- 
over it is free from either construction or suspended accounts. Dur- 
ing the year the company purchased for cash two hundred modern 
coal cars under a car trust agreement with the Baltimore & Ohio RR. 
The freight and passenger +quipment have all been kept up to a high 
standard of efficiency. The same may be said of your roadway and 
buildings. 

Bonds Soid.—There was a large over-subscription for the $600,000 
bonds offered for sale in December last. (See V. 63, p. 1062; V. 64, p. 
82.) The proceeds of this sale, together with $50),0 0 in cash taken 
on January ist, 1897, from your Royalty Fund, bas enabled as to pay 
off at maturity the $1,100,00v of outstanding bonds, Therefore our 
interest charges from and after that date will be reduced to the ex- 
tent of $39,000 per annum. 


Earnings, etc —Results for three years were as follows. 


1896. 1895. 1894. 

Receipts from mines, railroads, rents, % $ 
&c., including coal on hand ........1,690,901 2,230,044 2,175,482 
Expenses (including extraordinary)..1,062,322 1,844,451 1,312,813 
Net receipts ..........e-cccec-cccese 628,579 335,593 362,639 
Interest on debt @ -ccoceeeebesesoons EEO 116,600 116,900 
Balance to credit of profit and loss... 512,579 268,993 245,739 
Deduct — 
es B Ws Diicsicaseenrscecseows 205,000 205,000 205,000 
Amount carried to “Royalty Fund 69,945 45,994 44,292 
GimRing TANG ..cc.cocce+ccescoe.ccnnecce ° eececoce sanesses 


Total..... ecccecceccocce ecceseseceo oe 


250,994 249,292 
TIGR. «00 icncneseqscces<osent sur.212,634 sur.17,999 def.3,553 


BALANCE SHEET DECEMBER 31ST, 1896. 


Assels— Liabilities— 
Mines and real estate, | Capital stock..........810,250,000 
including wharves...$8,634,256 | First M. bonds Cons. 
Cumb. & Penp. KR 3,505,938 Coal Uo 1,100,000 
Royalty Fundinvest.... 839,087 | First M. bonds Cum. 
Twoiron steamers..... 116,000 Peon RR.Co ....... 1,000,000 
Two coal barges ....... 56,163 Sinking fund Cumb. & 
Twenty-one canal boats 9,000, Penn. RR ee 50,000 
Coal cars sold to B & O. | Due to“ Royalty Fund” 839,082 
RR. Co., balance due. 88,483 Int on C.& P. RR.Co.’s 
Trustees Cumb.& Penn. bonds to Jan. 1, ’97. 8,333 
RR. sinkiog fund... . 50,000 Trattic balance due 
Materials 222,399 railroad companies. 73,264 
Due for coal sold 230,498 Due individuals and 
Trafhe bal. due Cum. & | @ompa’s for supplies 23,651 
Penn. RR 91,952 | Pay rolis Dec., 1896, 
Ste» mer freights due... 6,617 | payable Jan., 1897.. 45,296 
Insur. prem. unearned 5,764 | Divid’ds uncalled for. 756 
Bills receivable 56,944 Div. payable Feb. 1,’97 205,0u0 
Cash in co.’s treasury.. 70,398 | Profit and loss, surp.. 388,112 





Beta. ccccccsccccscces $13,983,496 | Total.................813,983,496 


Chicago Telephone ‘Company. 
(Report for the year ending June 30, 1896.) 

During the year the capital stock outstanding was increased 
from $3,796,200 to $4.336,500. The followiag directors have 
been elected: J. Russell Jones, Henry B. Scone, Norman 
Williams, Robert T, Lincoln, John Da Koven, George M, 
Pullman, Archur G, Fuller, C. E. Perkins, W. A. Jackson, 

The earnings, etc. have been: 

1896. 1895. — 


$ 
Gross earnings . 1,955,829 1,759,753 1,636,964 
Expenses. .........ccce-cee--2- 1,355,624 1,216,914 1,128,388 


Net earnings 600,205 542,839 508.576 
Dividends paid .......-. 499,224 455,545 455,544 


DN idink cndaiiceniendiinn 100,981 87,294 53.032 














Edison Evectric Ittaminatiag Company, of Boston, 
(Report for the year ending Dee. 31, 1896.) 
President Jacob C. Rogers in the reporc says : 


For a conservative deve'oomsnt of tha business it was voted b 
stockholders Dec. 10, 18 ‘6. toiacrease the capital stock by an rie 
of 5,000 shares of a par value of $'00 each, at such times as ame 
appear aivisable to the directors. Durin< tne year $1 30,00) of d bow 
ture certificates have been coaverted tato stock, and there remain “4 
this issue $173,010 now outstan ling, the convertible Privilege atte st 
ing to which will expire May 1, 1897. tach- 


The earnings, expenses, etc., have been as follows: 

Year ending Dec. 31— 1896. 1895. 
Barnings ...00-20. -2s -esees---+--2+-+ $773,478 $703,002 9625 4h; 
EXpenseS. .....2...0...00-cec-ce0 -o0--- 498,398 456,301 311,242 


ae eete ene -0-20e- $275,180 $252,701 $317,164 


Incandesvent lamps connected . ... 103,476 100,047 
901 8 


Arc lamps connected ........... -cese ’ $ 53 
Motors connected (. p.)....06 -.0---00 4,857 4,549 
’ 
BALANCE SHEET DEC, 31, 1896. 
Ass Liabilities. 
Installation. ... -$3,245,074 | Capital stock ... ......$3, 
License under Edison Debenture bonds....... 
patents. ... ........ 338,105) Trust mortgige bonds 
Liverpool whirfestate. 225,912) Accounts p:yable ...., 
Cash on hand...... -..- 31,26: | Notes payable ......... 1 
Stock on hand ..... -.. 49,803/ Int and div accrued... —5g'494 
Notes rec -ivable ...... 37.223 | Reserve for mainte- . 
Accounts receivable ... 68,667 nance van 120,000 
Open accounts.......... 15,419! Protit and loss...-2. 77.“ 48'785 
a $4,011,469 Betal scaae. caneesscn<d 
—V. 63, p. i116. ene 


Soathern New England Telephone Company. 
(Report for the year ending Dec. 31, 1896.) 
President Morris F. Tyler, of New Haven, says : 
The business for 1896 has been little more than a repetition of that 
of 1895. Work has been contioued on the same lines, the inten- 
tion being to provide service by which all the demands of the public 
shall be met. This practice has received the support of the public 
as shown by the in«rease in our toli-liae business and by the increase 
of 1,197 in the number of our stations. We believe we can truthfully 
say that the plant and service of the company are in better condition 
than ever before, 
Earnings, etc., have been as follows : 
1896, 1895. 1894, 
Subscribers Deo, 31...........--0. 7,519 6,384 5,144 
Toll stations Dec. 31.... 9 304 257 
Gross earnings .....--..0. $503,716 $474,472 
Operating, etc., expenses... t 303,345 t 
Rental and royalty.. ° 44,726 377,173 
Interest. 43,743 ) 


Balance ecccce -cocee - $155,042 $111,902 397,299 
Dividends .........-... -2. -..-. (6) 103,491 (5%) 86,250 (5) 74,970 


GePINNG..ccc eanassceusceateseseossesé $51,551 $25,652 $22,329 
BALANCE SHEET DEC. 31, 1896. 


Assets. Liabilities. 
Franchise.... ........... $157,500] Capital stock.... ......$2,000,000 
Construction. ce.coe SpGUE OS | GREIEES 6 icc <cccce 109,509 
euoply department.,... 56,606 | Bonded debt .. 

Real estate ....... - 136,121] Debentures and float- 

Stocks and bonds... 97,303 ing debt. ....6...00-. 336,643 
Accounts receivabl 91,367 | Sundry reserves........ 36,889 
GOs cncdin-dksscccdans<s 32,181 


— 


Total......0. esece---- $2,983,041 | Total...... ...00....2282,983,041 
—V 62, p. 318. 





GENERAL INVESTMENT NEWS. 


Reorganizations, Etc. —Latest Data as to Defaults, Reor- 
ganization Plans, Payment ef Overdue Coupons, Etc.—All 
facts of this nature appearing since the publication of the last 
issues of the INVESTORS’ and STREET RatLWay SUPPLEMENTS 
may be readily found oy means of the following index. This 
index does not include matter in to-day’s CHRONICLE. 


RAILROADS AND MISCEL, CO. 8. RAILROAD AND MISCEL. CO’S. (Oon.) 
Volume 64— Page Volume 64— be 
Altoona Clearfield & No........sola. 468 | Ogdensb & L. C.as to int.374; forecl. 567 
Atchison Jewell Co. & W.? com, Ohio South’n.aeposits.331; recv.ctfs. 374 
Atchison Col. & Pac....... : Eteoe . Ohio Vailey... committee, 288 
Atlanta & West Point.....no recvr. 5 Oregon RR. & Nav..sale of contr L. 28 
com, 328. 516 | Oreg. Short Line & U. N..coup. 
B. & O.—Pitts: & Connellsv,..coup. 23: 288; new co. 331; sale confirmed. 874 
Butte & Soston Mining Co. .. sold. Peoria Dec. & Ev...forecl.235, 470, 518 
Cave Fear & Yadkin Val . oO do . +. COUP, 
Central Ohio.com.1s0, 422, 516, 523, £ Peoria Water Co. ty u 
Cent. Vermont. forect, 37s; penalty. 5 Phil. Read. & New Eng.. reorgy.151, 235 
Chattanooga Rome & Col.....plan. uincy Om & K. C. .sale.181 ; reorg. 470 
Chester & Lenoir ....... reorg. St. Clair Madison & St.L. Belt.recer. 181 
Colorado Coal & I. Develop. .forect. | St. Joseph & Gd.Isl.dec. val. old bds, 570 
Columbus & Cin. Mid......com.180, 32 St. Louis Salem & Ark sold, 567 
Col. Hock. V. & Toledo........recvr. 42 Sharpsville Rit........-.-0.++ 
Do Do default. § Short Route Ry. Transfer... 
Col. San. & H....recvrs. dischuryed. 233 | South Carolina Midland 
committer. Tennessee Central ° 
Terre Haute & Logansport... 
me . suit rit 
coup. 472 
B31, 424 
do lan. 4 


oO 

Cuyler & Woodburn ‘ 

Detroit Lansing & No.......- reora. Toledo St. L. & 

Duiuth Gas & W..recvr. discharged. 423 | Union Pacific 

East Tennessee Land Co . sale. | Do os 

Edison Elec. lllum. of St. L..reora. 51 do : bn 

Evansville & Richmond. ..8ale. sinking fund 8s.plan. 567 

Ft. Worth & Rio Grande.. default. Do coll. tr. gold 1 

Gainsville Jefferson & So.....recvr. Wheeling & Lake E....recvrs.; com. 798 

Gre -nw. Anderson & W TECUT. Do do eat. &i »p. bonds. ms 

Hendersonville & Brevard Ry. T. Do do ....8tock =m 288, os 

T ecvr. Wilmington Newb’n. & Norf.recvr. 
STREET RAILWAYS. 
| Volume 64— 

7 | Austin (Texas) R. T 
Brigantine Transit 
ere Mievates. be 

| Burlington (la.) Electric, ..-- 
Capital Ry. (Frankfort, Ky.)...ale. ‘3 

| Citizens’ 'rac.(San Diego,Cal.)rec 567 

| Dallas City Street. _ .--- a 433 

Englewood & Cuic. El...reces. o% 

Fourth St. & Arsenal? g¢1,...recur 518 

People’s Riilway....) sold, 567 

South Jersey Traction. ..++-++ 


3, 
p 


Jacksonv. Tampa ‘& 
« Mich. So 


Long Island............ .+.-€ - 2 
Louisy. N. A. & Ch.cowp. 234. sold. § 
0 do last instal. due. § 
Memphis & Charieston sale. 37: 
Mexican Natioual .i«ut. on A bonds 
Middle renn. & Ala . sale. 5 
Mobile & Birm ....:mt, on incomes, 
Natchez & Red River & ‘Texas 
eoccce socsccce sovccce coo, 
Nortolk & Western.new securities. : 
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ell Telephone.— New Stock.—The stockholders 
search * on ~ question of a further issue of 
yo k at an upset price to be named by Commissioners of Cor- 
erations, as heretofore. The present outstanding capital is 
* 650 000; amount authorized, $50,000,000. The company’s 
Sficials say the amount of the new issue has not been decided 
but in Boston it is believed that it will be about 
ups,000, which will net the company nearly $3,000,000,—V. 
eet 4 ’ 
63, Pp. 563. 


American Sugar Refining.—Decision Against the Ar- 


—At Toledo, Ohio, March 22, Judge Morris handed 
oy his Silos on the petition of Arbuckle Brothers and 
Thomas J. Kuhn, of Cleveland, for a receiver for the Wool- 
gon Spice Co, The temporary order restraining the Woolson 
company from making further reductions in the price of 
coffee is dissolved, the application for a receiver denied and 
the defendant’s demurrer sustained. The grounds for the 
decision are stated in the daily press substantially as follows: 


Judge Morris holds that so long as the directors of a corporation act 
in good faith the court cannot restrain it from selling at a low price, 
houzh the minority stockholders may show that business dis- 


ue would dictate a different policy. He also holds that the agree- 


ajority stockholders to sell the product for a time at 
aes ecion £0 wil drive a competitor out of business will not make 
the corporation an unlawful conspiracy against s»ch competitor, nor 
liadle for his astusl loss, nor entitle him to reli-f in the courts. a 
competitor for public favor must bow to that law of trade that allows 
evert man to dispose of his own property. in the ordinary course of 
business, On such terms as he sees fit.—V. 64, p. 328. 

Fraudulent Report.—The *‘ New York News Bureau” calls 
attention to the fact that the report which was published 
this week purporting to show the assets and liabilities of 
the company on Dec. 81, 1896, was a fraudulent production, 
the figures given being those for the year 1893, as will be 
found by comparing the statement with that in our IN- 


VEsToRS’ SUPPLEMENT.— V, 64, p, 328. 


Atchison Topeka & Santa Fe Ry.—Atlantic & Pacific 
RR.—Southern Pacific RR.—Official Statement as to Acqui- 
sition of Mojave Division.—An arrangement has been arrived 
at between the Atchison and the Southern Pacific for an ex- 
change of the Atchison line—Benson, Arizona, to Guaymae, 
Mexico (New Mexico & Arizona RR. and Sonora Rv.)—for 
the Southern Pacific line, Needles to Mojave (Mojave Division 
of the Atlantic & Pacific RR.), The necessary contracts and 
conveyances are now being formulated by counsel, the mat- 
ter having as yet not proceeded beyond a preliminary under- 
standing upon the main features of the trade, which is in 
substance an ‘‘ even swap,” the Atchison to retain its present 
contract rights in connection with the Southern Pacific line 
from Mojave to San Francisco. : 

From the Atchison point of view the arrangement is ex- 
cellent. The Atlantic & Pacific has been paying at the 
rate of $436,266 annual rental for the Mojave Division, 
under a contract to purchase the road at $30,000 per mile, pay- 
able in 1905, when the Southern Pacific mortgage matures, and 
aclear title can be made to the 242 miles in question. The 
new arrangement will probably be carried into effect through 
an exchange of leases until such time as good title can be 
made, so that the above annual rental charge against the 
Atlantic & Pacific will disappear. The Atchison lines to 
be leased to the Southern Pacific in exchange therefor 
comprise 350 miles, of which 262 miles are in Mexico. 
They are entirely disconnected from the remainder of the 
Atchison system, the distance from Deming to Benson being 
175 miles, for which the Atchison has been obliged to use the 
line of the Southern Pacific in order to reach its own property. 
Their net earnings for the six months ending June 30, 1896, as 
shown by the last Atchison annual report, aggregated $73,- 
254 20, American currency, or say $150,000 per year. It is 
evident that the position of the Atchison will be financially 
improved, and that it will be benefited from an operating 
standpoint by surrendering a piece of road which has been 
operated under many embarrassments, and which has been of 
comparatively trifling value to the system, for an assured 
title to the only missing link in its trans-Continental line. ‘ 

The Southern Pacific, on the other hand, obtains a line 
with which it connects directly, being the only railroad now 
constructed in the great State of Sonora. It believes, and has 
good reason to believe, that the development of that region 
has already commenced, and will hereafter be rapid. It ob- 
tains control of the beautiful harbor of Guaymas, enabling it 
to reach by easy steamer connection tr~ entire west coast of 
Mexico and the Central American States. For this it surren- 
ders a rental claim which was likely to occasion much fric- 
tion, as it is well known that the Atchison reorganization 

lan provided for the construction of a new road from the 
Needles to Barstow in case a satisfactory reduction in the 
present rent was not obtainable. 

The subject of the exchange has evidently been considered 
on broad lines by both companies, and all concerned are to be 
congratulated upon the adoption of methods tending to the 
avoiding of controversy through an agreement sure to be 
mutually beneficial —V. 63, p. 835; V. 64, p. 566. 

Atlantic & North Carolina RR.—Gov. Russell Appoints 
ew Dircctors,—Gov. Russeli has appointed an entirely new 
Board of Directors as follows: Robert Hancock, Wm. Chad- 
bourn, Jr., and E, H. Meadows, of Craven; W. J. Pope, John 
F, Mewborne and Council G. Wooten, of Lenoir; Wm. H. 
Sawyer, of Pamlico and T. D. Hewitt, of Carteret. The 
term of office of the old directors was for one year and would 
hot, by limitation, expire until next September, but the Gov- 
frnor claims the right to remove them under an act passed at 





the last session of the Legislature, entitled an ‘‘ Act to re- 
store to the State of North Carolina the control and manage- 
ment of the Atlantic & North Carolina RR.” The State owns 
a litle over two-thirds ($1,266,500) of the company’s capital 
stock ($1,797,100), and the present action is taken in view of 
the attempt of the old board to make a lease of the road,— 
V. 61, p. 470. 

Atlantic Short Line KR.—Braton & Pineora RR.—Reor- 
ganized Company.—The Atlantic Short Line RR. Co. has been 
reorganized as the Bruton & Pineora RR., with A. F. Daly, of 
Wrightsville, as President. The new company is authorized 
te build from its connection with the Wrightsville & Tennille 
at Bruton to a connection with the Central of Georgia system 
at Pineora, Ga., making about 100 miles of road in all. About 
29 miles are completed from Bruton south.—V. 64, p. 133. 


Baltimore & Ohio Southwestern Ry.—Friendly Suit Pre- 
paratory to Extending Bonds.—The consolidated mortgage of 
1889 requires the payment of all the underlying bonds as they 
mature. Consequently preparatory to extending, as proposed, 
at 4 per cent, the $6,468,000 Ohio & Mississippi? per ceuts due 
January 1, 1898, a friendly suit has been begun by the Farmers’ 
Loan & Trust Co., trustee of the consplidated mortgage, to 
establish the right of the company to make the extension. 
The holders of a large majority of the consols, it is stated, 
have given their assent to the action, which is taken in the 
interest of all the security holders, the company not being in 
a position to retire the maturing bonds with consols as origi- 
nally contemplated, ; : 

A representative of the company is quoted as saying: 

We have already arranged fora yndicate to underwrite the new 
issue, which is to be ona 4 per cent tnterest basis, aud the ayplica- 
tions for participation in the syndicate were much in excess of the 
amount available. Natura ly, however, it was felt that the terms: of 
the consolidated mortgage made som» trouble from thst quarter a 
contingency to be considered. We have therefore forestalied this 
by the friendly suit just beguo, which has been drought with the as- 
sent of a very large majority of the consol. bondholdsrs. The se:tle- 
ment of this friendly suit will leave us in shape to go ahead wich the 
syndicate movement. 

The most recent mortzages of the large reorganizd com- 
panies, if may be mentioned, like that of the Reading pub- 
lished in the CHRONICLE this week, especially reserve to the 
company the right, if deemed best, to extend the underlying 
bonds at maturity, this right, it is recognized, being under 
some conditions, as in the present case, of mucb importance. 
—V. 64, p. 180. 

Bay State Gas.—Auction Sale.—An injunction was served 
on the auctioneers yesterday to prevent the sale of 5,000 
shares of stock hypothecated and $103,000 income bonds, 
but notwithstanding, the sale took plice. John H. Griesel 
purchased the stock for 5 per cent and the bonds for 15 per 
cent. The injunction was served by Lawson, Weidenfeld & 
Co.—V., 64, p. 81, 

Brooklyn Elevated RR.—Receiver Appointed.—Judge Van 
Wyck in the Supreme Court, in Brooklyn, on Thursday ap- 
pointed President Frederick Uhlmann as receiver of this com- 
pany, in friendly proceedings, preparatory to reorganization 
under the plan below mentioned: Ean 

Reorganization Plan.—A committee consisting of F, P. Ol- 
cott, Chairman, James T. Woodward, Charles Parsons, Ernst 
Thalmann and Leonard Lewisohn, with Adrian H. Joline as 
Counsel, and J. N. Wallace, 54 Wall Street, N. Y., as Secre- 
tary, has prepared a plan of reorganization by which all the 
mortgages of the Brooklyn, Union and Seaside & Brooklyn 
Bridge companies are to be foreclosed, and their properties 
transferred to a new company, which will issue thereon the 
following new securities: 

First Mortgage Bonds, due in 1950, bearing interest at 4 per cent 
until the year 1905 and 5 per cent thereafter; principal and interest 
payable in United States gold coin of present standard; interest pay- 
able in New York City semi-annually; mortgage to cover all the prop- 
erty and franchises of the new company, includiog after-acquired 
property. No bonds to be issued beyond thse required for the pur- 
poses of the reorzanization, aod to meet ths expease of making con- 
nections with the New York & Brooklyn Bridge, of acquiring necessary 
property and rights of way and change of motive power and cars, ex- 
cept upon consent of the trustee of the mortgage. 

Total authorized issue .......... bs kdhdibba dana oadaphéne ---.-$16,000,000 

Of which to retire old bonds at rate mentioned below.... 11,890,000 

Authorized t» be sold tosyndicate as below stated for 


Brooklyn Bridge connection, changeof motive power, . 
1,000,000 


Genin nucibe tak seta dhtatonesboahss anh -assodseeseddeontasace 
Remainder for building the lines which the Seaside Uom- 
pany is authorized to construct, etc...........-.--00---- 3,010,000 
Preferred Stock, 5 per cent noncumulative, but entitled 
to share pro rata with common stock in all dividends 
over and above 5 per centon both stocks and with voting 
powers as below stated (see common stock)..........--.. $5,000,000 
To go to holders of old securities..................2.----00 3:330,160 
Applicable to reorganization purposes and future req- 
EEE IES aeae N: P8 7h AR RES > pci fal ee ieee 1,669,840 
Common Stock entitled to dividends as above stated; 
al-o to ele t a majority of one in the board of directors, 
the remainder of the board to be elected by the pre- 
13,000,000 


ferred stock.......... ea et aae Mee Gdidactecbigaeahs coded 
The old bonis and stock (paying as:essmen ) if deposited 
will receive: 
OLD SECURITIES IF PAYING ——~——WILL RECEIVE—- ——. 
IN AMOUNTS AS FOLLOWS: ASSESSM’T. Cash. New sst M. P.SUk. 0. SUk. 
Brooklyn El. lst M., $1,000 none. $207 $1,000 ...... $200 
209 


Union El. lst M., $1,000... none. ROO - .scceo 200 
Beaside & B.B.1stM.,$1,000 $100 207 1,000 $100 _...... 
Brooklyn El. 2d M., $1,000. 200 1497 700 a 8 enience 
Union El. 2d ine., $1,000..  » ee o ‘seetes 600 $500 
Brooklyn El. stock, $100... De... seasee ‘cone es 10 7 





{| This amount for each coupon maturing after April 1, 1897, pend- 
ing reorganization. & 
The cash contributions levied aggregate $1,921,500 and are to 





be payable as called by the committee. They will be applied 
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to payment of coupons, as required by plan, to payment of 
$605,000 secured floating debt, to improvements, reorgan- 
ization expenses, etc. 

Sales of Bonds to Syndicate.—If¢ within one year from the 
completion of the reorganization a contract shall have been 
obtained permitting the trains of the company to cross the 
New York & Bro. klyn Bridge, or the new company shall 
have determined to change the motive power of the railroad, 
and to make other changes and betterments connected there- 
with, the syndicate which underwrites the plan shall purchase 
not exceeding $1,000,000 of the new first mortgage bonds and 
pay therefor $800 in cash for each $1,000 bond, receiving as 
commissions $500 in new preferred stock with each bond. 

Fixed Charges.—Assuming that no new construction will 
be required, the committee estimates the obligations and 
charges of the new company as follows: 

First mortgage bonds, $11,890,000@4 per cent...... oonewnontll $475,600 


Taxes on structure per ANNUM....... 22.2.0 cece seen ee ceeneeeeee 84,000 
ERE CRISS GIRTIIIIIOE ccsccccccccccccccesccsccccsecccscecsccessso SENOS 

Total annual fixed charges...........ccccessesceennecseesees $583,600 
DOR RE GEIR iincsccccscse cocapescacencsnenncccsssocsenssé $882,083 
Net earnings for year 1896.........c00-....cennececececcesseseee $688,699 


Deposits.—Holders wishing to take part in the reorganiza- 
tion must deposit their securities with the Central Trust Co. 
—see notice in our advertising columns. The committee may 
declare the plaa effective whenever they thiak a sufficient 
amount of bonds has been deposited. The plan bas been un- 
derwritten by a bankers’ syndicate.—V. 64, p. 516. 


Belle City Street Ry., Racine, Wis.—Reorganization.— 
The bondholders, it is stated, have agreed to scale their bonds 
and accept preferred stock for the difference, with a slight re- 
duction of the interest charge, thus avoiding the necessity for 
foreclosure, the management to remain as heretofore. 


Brooklyn Rapid Transit.—$306,000 Bonds.—Additional 
5 per cent bonds of 1895 for $306,000 have beea issu-din part 
payment for $1,921,000 first consolidated ‘mortgage bonds of 
the Brook'yn Queens County & Suburban RR. Co.; and for 
construction on the Bro»klyn City RR., the cost of which 
construction is re-payable by the Brooklyn City RR. Co. at the 
termination of the lease. This makes the total amount listed 
to date on the N.Y. Stock Exchange $5,181,000.—V. 64,p. 373, 


Called Bonds.—The following bonds have been called for 
payment. The numbers may be learned at the respective 
offices: 

CORNWALL & LEBANON.—Thir(een car trust certs. will be paid April 
80, interest ceasing that day. 

CORNING COWANESQUE & ANTRIM.—One hundred and seventy five 
bonds have been drawn for payment, interest ceasing May 1. 

LOUISVILLE & NASHVILLE.—Two hundred and thirty-eight general 
mortgage bonds have been called for payment; the numbers and other 
details are given in our advertising columns. Also fifty-five Cecilia 
Braoch bonds will be paid off September 1. 

NORTHERN PAciFic.—Twenty-one Missouri Division bonds have been 
called, interest ceasing May 1. 

Central of Georgia Railway Company.— Bonds Listed.— 
On the New York Stock Exchange have been listed $1,000,000 
first mortgage Macon & Northern 5 per cent gold bonds of 
1946; $840,000 first mortgage Mobile division 5 per cent gold 
bonds of 1946; $4,000,000 first preferred 5 per cent gold in 
come bonds of 1945; $7,000,000 second preference 5 per cent 
gold income bonds of 1945, and $4,000,000 third preference 
5 per cent gold income tonds of 1945,—V. 64, p. 517. 


Cincinnati Street Ry.— $560,000 New Stock.—A circular 
sent out by the company announces a new issue of stock: 

Each stockholder of record of March 17, 1897, shall be entitled to 
nt meng at par ($50 per share) 4 per cent of the par value of their 

oldings. Payments must be made for the said stock between March 
25 and April 5, 1597, for which payments scrip wiil be issued that 
may be exchanged at any time after April 20 in even multiples of $50 
‘for stock certificates.—V. 63, p. 188. 

Columbia & Maryland (Electric) Ry.— Reorganization 
Committee.—The following official statement has been issued 
touching the meeting held at Baltimore on March 15 by 
leading creditors of the Baltimore & Cantonsville Con- 
struction Co.: ‘It has been decided, as all the present 
stockholders and bondholders have deposited their holdings 
subject to the reorganization, that steps be immediately taken 
to reorganize the Columbia & Maryland Ry., and with this 
object in view a syndicate has been formed that is settling all 
the claims of the Baltimore Catonsville Construction Co. on 
the basis of 75 per cent cash and 25 per cent in stock of the 
Columbia & Maryland Ry. The reorganization committee 
consists of Messrs. T. Edward Hambleton, Bernard N. Baker 
and Thomas M, Lanahan.”—V. 63, p, 559. 


Columbus Hocking Coal & Iron.—Motion to Change Re- 
ceiver.—The Central Trust Co , trustee under the mortgage, 
is seeking the removal of the receiver appointed by the State 
Court and the appointment of a receiver by the U. S. courts, 
where foreclosure suit has been instituted.—V. 64, p. 184. 


Colambus Hocking Valley & Toledo Ry.-— Foreclosure 
Proceedings.—The Central Trust Co., as mortgage trustee, has 
brought suit to foreclose the consolidated mortgage of 1881, 
interest on which went to default March 1.—V. 64, p. 566. 


_ Consolidated Street Ry. of Grand Rapids.— Deposits Sub- 
ject to Penalty.—Notice is given by advertisement in another 
column that three-fourths of all the outstanding first mort- 
(gage bonds of the Street Railway Company of Grand Rapids 
ave been deposited under the bondholders’ protective agree- 
ment of Dec, 28, 1896 (see V. 64, p. 237), and that further de- 


—= 
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Consolidated Traction Co. of New Jersey.—Statemen: fp 
1896.—The directors met Thursday in Jersey City and elected 
officers, Edward F. C, Young was re-elected President, 
According to the daily papers President Young submitted 
a showing that for the year 1896 the receipts of the — 
solidated lines increased nearly 10 per cent, while the per. 
centage of operating expenses to receipts has been dec ‘i 
nearly 6 per cent. There were 407 cars in operation duri 
the year, and the number of miles run was 12,375,008, The 
increase in the number of passengers carried at the Penney}. 
vania ferry over 1892 was 17,466,455. Seven miles of track 
were added to the system, and the line connecting Newark 
with Jersey City over the turnpike road was completed, No 
definite statement of the receipts or the operating expenses 
of the system was made.—V., 59, p. 969. 


Evansville & Richmond RR.—Evansville & Terre Haute 
RR.—Sold in Foreclosure.—Important Foreclosure Right, 
The Evansville & Richmond was sold in foreclosure March 
23 for $1,413,712. The large size of the bid excited 5 
among those acquainted with the property, for, as is well 
known, the Evansville & Terre Haute acquired nearly all of 
the $1,400,000 bonds in exchange for its preferred stock, and 
it seemed unreasonable to suppose that the bonds not eo ag. 
quired should receive par, or nearly par, in cash as the re. 
sult of foreclosure sale. 

On inquiry we learn that the purchase was made under a 
clause in the mortgage which permits a majority interest in 
the bonds to buy in the property on behalf of the holders of all 
the bonds, and to form a new company in whose securities 
the holders of each one of the old bonds shall receive his pro- 
portionate share to represent his interest in the proceeds of 
foreclosure sale, In other words, of the $1,413,712 bid, only 
$13,712 was cash (this being sufficient to meet the costs of 
foreclosure) and for the balance the property is received in 
full payment and satisfaction of all the bonds, There ig 
therefore no decree value to be paid in cash, but each of the 
1,400 old $1,000 bonds is to receive a one-fourteenth hundredth 
interest in such securities as the new company, when formed, 
shall issue.—V. 64, p. 423, 233. 


Galveston La Porte & Houston Ry.—Southern Pacific 
R&k.—Proposition to Purchase.—Mr. C. P. Huntington last 
week took a trip over the Galveston La Porte & Houston 
Ry., and, according to the ‘‘ Galveston News,” which quotes 
Receiver House to this effect, offered to give for the road 
$1,000,000 bonds endorsed by the Southern Pacific and secured 
by mortgage on the G. La P. & H. The present indebted- 
ness of the La Porte Company is stated to be $1,187,000. 
Foreclosure Suit.—Judge Bryant in United States Circuit 
Court has granted leave to L. J. Smith to intervene in the 
suit of this company and has set the final hearing of the caso 
for Nov. 8, 1897.—V. 63, p. 116. 


Great Northern Ry.—St. Paul Minneapolis & Manitoba 
Ry.— $925,000 Bonds Listed.—There have been listed on the 
New York Stock Exchange additional St. P. Mion, & Man, 
consol, 414s to the amount of $925,000, issued on 61 miles of 
first track and 114 miles of second track, which the company 
has completed since April, 1894. This makes the total amount 
of consol. 414s on list $21,248,000.—V. 64, p. 518. 


Hannibal Street Ry.— Reported Sold.—A special dispatch 
to the St. Louis ‘‘Globe Democrat” says that D. Thompson, of 
Ithaca, N. Y., representing a syndicate of Hastern capital- 
ists, has purchased this property and proposes tu rebuild the 
line, erect new buildings, increase the power and extend the 
line to the cemeteries, to Oakwood, and in other directions, A 
separate company will be organized to build the extensions, 
with a capital of $150,000. 


Helena (Mont.) Consolidated Water.— Receiver Appoint ed. 
—At Helena, Mont., March 16, Judge Knowles, of the United 
States Court, appointed James H. Mills receiver for this com- 
pany upon petition of the Boston Safe Deposit Trust Co., the 
mortgage trustee.—V. 63, p. 880. 


Kentucky Banks.—Adverse Decision.—At Frankfort, Ky., 
March 24, the Court of Appeals decided the bank tax case 
against the banks, which hereafter will be compelled to pay 
taxes as individual property instead of $0 75 State taxes as 
heretofore. The former decision of the Court, rendered b 
Judge Pryor, is overruled completely. Judges Hazelrigg an 
Burnam dissented. The decision accounts for the decline in 
the price of Kentucky bank stocks. 


Lake Shore & Michigan Southern Ry.—Refunding Plan. 
—The plan for the refunding of the 7 per cent bonds matur- 
ing between April 1, 1899, and Dec. 1, 1903, is published in 
full in the advertising columns of to-day’s CHRONICLE. By 
its terms Speyer & Co., until further notice, will receive de- 
posi's of these bonds and in return issue certificates exchange- 
able for the new 314 per cent 100-year gold bonds as soon as 
ready, on the terms below mentioned. The exchange will be 
made as of June 1, 1897, from which date the new bonds w 
begin to draw interest, and wi!l be on a basis to afford the 
holders of the 7 per cent bonds about the same net return on 
their money as now (they will receive about 3 7-16 per cent, 
against 31¢ to 33¢ per cent on the present market value of the 
7s), while refunding nearly the entire amount of their pres 
ent principal and premium for a period of 100 years. 

The following table shows the bonds to be refunded, the 
value of each reckoned on a 344 ‘per cent basis, an he 





posits will be subject to a penalty of 1 per cent.—V, 64, p. 287. 
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f exchange, to which each $1,000 par value of the existiag 
sends at the aforesaid value, is entitled: 

+ Will receive 

Each worth innew 3198 

Amount, 0on319% basis, at1lu2,, 

beg $1,040 O35 on 7v 


Due. 
Loan. 
1st M. 7s... 1898 
Buffalo & Erie 1st 1,073 19 047 02 


Lake Shore R’y Division al 7381839 = 11,355, 


pon 78.....1900 113056 1,192.93 
Consol. mort. ovistered 3771900 ¢ 14,440,000 {111808 Loss et 
1903 24,692,000 1,20191 1,17259 


gd mortgage 78 ------+-----+ 

The coupon bonds deposited must carry all coupons ma- 
turing after June 1, 1897. The firm will receive registered 
ponds only when duly endorsed in blank, but all interest 
thereon payable on or before June 1, 1897, will be collected 
and be received by the registered owner directly fr»m the 
railway company. The Contiaental Trust Co, of this city will 
be the custodian of the bonds under an agreement made with 
the firm ‘or the protection of all parties in interest. 

New Mortgage.— he new bonds to be delivered in exchang » 
as above will be part of an issue for the aggregate sum of 

000,000, to be dated June 1, 1897, and payable June 1, 
1997, with interest at the rate of 31¢ per cent per annum, pay- 
able semi-annually, both principal and interest being payable 
in United States gold coin of the present standard of weight 
and fineness, and secured by a mortgage abvut to be inade 
by the railway company, the stockhoid-ers’ meeting to author- 
jza the loan bei: g advertised for May 20. : 

The mortgage will provide that all of the above issues of ex- 
isting bonds shall be paid at maturity, so that there:fter 
the new 81¢ per cent bonds will be secured by a firs: mort- 
gage upon railroads, leasehold interests, equipment, fran- 
chises and income now owned or hereafter acquired by the 
Lake Shore & Michigan Southern Ry. Co. Uutil the com- 
plete satisfaction and discharge of each of the existing mort- 
gages above mentioned, the bonds secured by such mortgage 
will be held by the trustee of the new mortgage and will be 
kept alive as additional security for the new bonds to be 
issued thereunder.—V. 64, p. 469, 


Metropolitan West-Side Elevated RR. (of Chicago)—Re- 
organization Notice.—Referring to its advertisement dated 
Jan. 30, 1897, +he Olcott committee requests holders of bonds 
and stock to deposit their holdings with the Central Trust 
Company of New York, 54 Wall Street, or the American L an 
& Trust Company, 53 State Street, Boston, under an agree- 
ment dated Jan. 30, 1897. A supplementary bill t» foreclose 
the mortzage was tiled in the Federal Court Saturday.—V. 
64, p. 517. 


Mexiein Northern Ry.—Listing of Stock on the New York 
Stock Exchange.— he $3,000,000 capital stock of the Mexican 
Northera was listed this week on the New York Stock Ex- 
change. O page 619 of this issue is printed at length the offic- 
jal application for the listing, whico gives a very complete 
statement regarding the property, together with earnings, 
balance sheet, etc.—V. 63, p. 792. 


Montzomery Hayveville & Camden RR.—Proposed M -rt- 
gage for $1,400,000. —A meeting of the stockholders is cilled 
for April 13 at the office of the company in Mon’gom»ry, 
Ala., to authorize $1,4)0,000 mortgage bonds, Sol. D. Bloch 
is President of the company. 


New Vork New Haven & Hartford RR.—New England 
RR.—Form of Guaranty —The form of guaranty ou the 
New Evgland consolidated mortgage 5 per cent gold bonds is 
unusual in its provisions, It is as follows: 

For value received, the New York New Haven & Hurtford RR. Co. 

‘anteas pa ment of the principal and interest of tuis vvad accurd- 
to the terms of the boud and coupons annexed, but if any payment 
be demanded upou this gusranty this bond shall, at the option of said 
guarantor or of the then holder thereof, be exchanged for a debenture 
of the guarautor for ths same amouat ard at the same rate of inter- 
> pay abie iu like gold coia for the thea unexpired term of this 


It will be observed that if the exchange mentioned should 
take place the bondholder will still receive the same amount 
of principal and interest‘as now, but he will hold a debeaturs 

d, which is a direct obligation of the New Haven Company. 

Consolidation with Shore Line RR.—The Shore Line RR 
Oo. has been formally merged into the New York New Haven 
& Hartford, its capital stock having been extigui-h-d and 
its bonds assumed by that company.—V., 64, p. 424, 567. 


North Carolina RR.—New Directors.—Acting under sec- 
tion 43 of the company’s charter, Governor Russell two weeks 
0 removed the old board of directors, H+ has now ap- 
sm the following new board: Dr. R. M. Norment, of 
son; Virgil S. Luk, of Buncombe; Wo, Gilchrist, of 
New Hanover; Charles A. Cook, of Warren; J.S. Armstrong, 
New Hanover; A. W. Graham, of Granviile; H U. Buat- 
ters, of C lumbus; John Graham, of Warren; all of North 
Carclina.—V, 64, p. 524. 


Orezon Short Line RR —New Company in Possession.— 
The new company took the property out of the hands of the 
tion Pacific receivers 02 March 17. The headquarters of 
company have been changed from Omaha to Salt Lake 


ty.—V. 64, p. 424, 


People’s Cable and Fourth St. & Arsenal Ry. Cos.—Reor- 
10u.—A meeting of the bondholders was held at the 

tb ef James Campbell, No, 218 North Fourth Sireet, March 
» 1897, for the purpose of framing an acceptable plan for 


Stephen D. Thompson explained their plan for the consolida- 

| tion of the two companies, and an issue of $2,000,000 to 
replace existing indevtedness. Those opposed to th; plan 
have formed a second reorganization committee, consisting 
of August Gehner, Albert Arnstein and H. A. Weras3.— 
V. 64, p. 518, 


Quincey Mining Co.—Last Instalment Due April 16.—The 
fourth and Jast iostalmeut of 23 per cent on rignts to shares 
of the increased capital stock of the compauy becomes due 
and payable April 16 next, on and after which date the rights 
upon which all instalments have been paid are convertible 
into full paid shares.—V. 64, p. 468. 


Rapid Transit in New York City.—Zaw Constitutional.— 
At Albany, March 23, the Court of Appeals affirmed the 
decision of the lower court upholdiag the constitu'ionality 
of the Rapid lransit Act, in the case of the Sua Priating 
& Publishing Association and others, appellants, against the: 
Mayor ard other authorities of New York City, Board of 
Rapid Transit Commissioners and others, respondents. The 
Board of Aldermen of New York City on the same day voted 
in favor of the plans of the Commission for the Elm Street 
route.—V., 64, p. 135. 


Reading Comp iny.—New Securities Realy on April 1.— 
Holders of reorganizscion certiticat-s are n titied that on and 
after Thursdsy, April 1, 1897, J. P. Morgan & Co., of this 
city, and Drexet & Co., of Pailad-!p.ta, will ba prepared to 
begin the issu+ of new secvri'ies in ex snange for reorganiza- 
tion certificates, Oae hundred scheiul's per diem will be re- 
ceived. Noescbhedul-s will be received after 2 P. M, 

Abstract of New Mortgage.—Oa subs qisat pages of to- 
day’s CHRONICLE 1s puolished a carefully prepared abstract of: 
the new $135,000,000 mortgage of the Reading Company, the 
new corpora'ion which holds in fes, or throuzh ownaersaip of 
stock and bonds, all the railroads, cval ani other properties 
which until the fore 1 sure sale last Sepw#mober were con- 
trolled by the Pailadelphia & Reading Rattrvad Co, Th» Coa- 
sti:ution of the State of Pennsylvania, it will be remembered, 
forbids a railroad company to own over 30,000 acres of 
coal lands. Therefore in the reorganization ths title to the 
railroads was vested in the Philadelphia & R ading Railway 
Co. and the title to the coal properties in the Pailadeiphia & 
Reading Coal & Iron Co., the control of both these corpora- 
tions being vested in the Reading Company. [he Coal & Iron 
Co. joins with the Reading Co. in mikiug the new mort- 
gage, which covers also the stock aud bonds of* the Ratlway 
Company, s» that, in effect, the Reading Compavy’s bonds, 
it is believed, enjy every rigbt and possess all th» security 
that they wou'd enjoy or possess had i: been possible for the 
Readi: g Company to own the entire estate ia tee. 

While the new mortgage is for the aggregate principal sum 
of $125,000,000, the issue of boads under ic is strictly limited 
as follows: 

To be issued at once for reorganization purposes ... ... «- $50,369,000 
Reserved to acquire or rede-m an equal amount of ouc- 
standing old bonds of the Philadel. hia & Readiog RR. 
and of the Coal & Iron Co, outstanding Jao t, isv7, : 
being all the bonds having a privr lieu. ......2...6. cone - 64,631,000 
For future coustruction, equipment, etc., at n06 over 
$1,507,000 per annum under stringent provisions. .... 20,900,000 
The bonds of the Philadelphia & Reading Railway will be 
issued from time to time only for tne purpos- of oe1ug depos- 
ited as security for the above-mentioned mortgage of the 
Reading Company, but that the reader may know what safe- 
guards exist with reference to the application of the proceeds 
of these boaods, a brief abstract of the mortgage securing the 
same follows that of the Readiag mortgage. Tne cotal issue 
is limited to $30,000 090, including tne $20,009, 0 already de- 
posited 4s part security for the bonds of the Reading Com- 
any. The remainiag $10,000,000 can be issued oaly to the- 
Reading Company on account of future extensions, termiaal 
properties, rolling stock, etc., and when so issued will be 
transferred to the trustee of the Resdiog mortzage, 
Payment of Bonds.—The Philadelphia & Reading Coal & 
Iron Cump:ny boods also maturiug April 1, 1897. se 
cured upon lands knowo as the ‘* William Jv 1es” tract, Paila- 
d+lphia & Mahanoy Coal Conpay land. Shamokin & Berar 
Valley Coal Company land aod Swatara C»mpany’s lands, 
will be paid at maturity by either of the above named firms, 
—Vol, 64, p. 570. 


Rio Grande Sierra Madre & Pacific RR.—El Paso 
Southern.—Prog~ess with Construction.—The Rio Grande, 
Sierra Madre & Pacitic, which is coustructing a road in 
Mexico from Ciudad Juarez to Cassas G a:-des, 156 miles, 
¢xpects 10 bave the entire line completed ty July 1. Tne El 
Paso Southern has been organized with a capital of $20),000 
to build the El Paso terminals of the Rio Grande, sierra 
Madre & Pacitic, and to construct the bridge across the 
Rio Grande River.—V. 63, p. 459. 


Soathera Railway.—$1,123 000 First Consols Listed,—Ad- 
ditional first Gonsols for $1,123 00 have n+en tisted on the 
New York Stock Exchange as fvilows: $29 0U0 to take the 
place of divisional boods redeemed; $414 00) ia placa of an 
¢gual amouot of equipment liens paid off prior to Jan. 1, 
1897, and $1,000,000 ror new construction, +g tipm sat, o-tt+e- 
ments and other acquisiions, $670,000 bavi .g oeen 80 used, 
and the remainder ($400,000) set apart for ‘ik- use, 

Certificates filed with the teu-tes s10 97 t 1st tne proszeds of 
$1,000,000 previously drawn ucder same sev'ioa were expended 





Teorganization of said companies, Nathan Frank and 


principally for additions to shops a¢ Kaoxville and Atlanta 
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and shops at Salisbury ($257,829) and new equip nent ($347,- 
349), all of which property is subject to the mortgage. 


Siace che date of the 


made two supplemental pledges covering large amounts of 
distinctly new property acquired, against only a part of 


which bonds have been 


of first consols listed to date is $26,962,000.—V. 64, p. 524. 


Swan Incandescent Electric Light.—Voluntary Dissolu- 
tion,—This company, of 14 White Street, has applied to the 
Supreme Court for the voluntary dissolution of the company. 


Trans-Missouri Frei 


Invalid.—At Washington, March 22, Justice Peckham, of the 


United States Supreme 


majority of the Court that the agreement of the Association 
to maintain rates was a violation of the anti-trust law of 1890, 


rohibiting contracts or 
his reversed the decisio 


a dismissal of the Government’s bill. Justices Field, Gray, 
Shiras and White dissented. An article on the decision ap- 
pears in our editorial columns, 


Judge Dillon, who wa 


Association, says: Substantially three propositions were de- 
cided by the majority. First—That the provisions of the 
Anti-Trust Act, so-called, under which the suit of the United 
States against the Trans-Missouri Freight Association was 


brought, extend to and 


transportation by railways. Second—That the particular 
agreement of the eighteen companies which constituted the 
Trans- Missouri Freight Association is an agreement in re- 
straint of inter-State trade and commerce, and therefore vio- 
lates the provisions of the Anti-Trust Act; and, third, that 
the United States has a standing in a court of equity under 
that Act to enjoin the violation of its provisions in a civil 


proceeding. 


Acording to press dispatches the following withdrawals 
from traffic associations have occurred as a result of the above 
decision, but it is ee that in some instances the deter - 

raw may be reconsidered: 


mination to with 


Name of Company. 
Atchison Topeka & Sante Fe 


Chicago Burlington & Quinoy........ All fre ght and pass. associations. 
Chicago Milwaukee & St. Paul........ do d 


Chicago & Northwestern.... 


Kansas City Fort Scott & Memphis. Wester Freight Association and 


Louisville Evansville & St. Louis .. Southern Freight As-<ociation. 
Minneapolis & St. Louis.............. All freizbt associations. 


Missouri Pacific. .*........... 
St. Louis & San Francisco... 


Trow Directory Priat 


Stock Proposed.—The stockholders will vote A ril 7 ona 


mortgage the railway com pany has 


specitically issued The total amount 


ght Association.—Agreement Held 


Court, announced the decision of a 


combinations in restraint of trade. 
n of the courts below, which ordered 


s8 one of the counsel for the Freight 


embrace the business of inter-State 


Associations withdrawn from. 
ecesccess All freight associations. 
oO 
+ -+.-...Western Freight Association. 
rans Missouri Association. 


eccceccce All freight associations. 7 
e00 scenes All freight and pass. associations. 


ing & Bookbinding,—Reduction of 


Reports and Documents. 


ee. 
READING COMPANY AND THE PHILADEL- 
PHIA & READING COAL & IRON co. 


ABSTRACT OF THE GENERAL MORTGAGE. DATED 
JANUARY 5, 1897, 
SECURING $135,000,000 OF 4 PER CENT GOLD BONDS 
DUE JANUARY 1, 1997. 


PARTIES. 

The ReapiInG Company of Pennsylvania, party of the first 
part, and THE PHILADELPHIA & READING Coat & IRoy Com- 
PANY of Pennsylvania, hereinafter called the Coal Com- 
pany,” party of the second part, said two parties being here- 
inafter called the ‘‘Companies,” and the CENTRAL Trust 
Company of New York, hereinafter called the “ Trustee,” 
party of the third part. : 








PREAMBLE. 

WHEREAS, the Reading Com any owns divers properties 
including capital stock of the Philadelphia & Reading 
Railway Co. and capital stock of The Philadelphia & Read. 
ing Coal & Iron Co.; all of which have been received (after 
foreclosure sale of said properties July 23, 1896, under the 
General Mortgage of the Philadelphia & Reading Railroad 
Co. and otherwise. — Eps. ] by transfer made or authorized 
by Charles H. Coster, Francis Lynde Stetson, or by Charles 
. Coster, Francis Lynde Stetson and J. P. Morgan & Uo,: 
and 
WHEREAS, the Coal Company owns coal lands and other 
property received oy deeds of conveyance made or author- 
ized by Charles H. Coster and Francis Lynde Stetson; and 
WHEREAS, All such properties have been received under 
the agreement to make the joint and several bonds of the 
Reading Company and of the Coal Company for the pur- 
poses herein provided; and 

WHEREAS, portions of the real estate and equipment of 
the Reading Company are subject to certain mortgages and 
equipment obligations heretofore made by The Philadelphia 
& Reading RR. Co., and 

COAL & IRON COMPANY’S BONDS, 

WHEREAS, portions of the lands of the “ Coal Company’ 
on Jan. ist, 1897, were, subject to a mortgage securing a 
bond of $30,000,000, pledged as collateral as hereinafter 
stated, and were also subject to mortgages and real estate 
bonds for an aggregate eoieel sum of $12,050,606.—[See 
list of these on page 619 following the abstract of the mort- 
gage of Philadelphia & Reading Ry. Company.—Eps. | 


proposition to reduce the capital stock from $1,500,000 [one- DESCRIPTION OF THE NEW GENERAL MORTGAGE BONDS. 


half of which is cumulative preferred] to $850,000, all of one 


class. The proposition is 


for each ten shares of stock held by them at present, one 


AND WHEREAS, the directors and stockholders of the 


to give to the common stockholders, | Reading Company and of the Philadelphia & Reading Coal & 


Iron Company have duly authorized the making of this new 


share of the new stock, which will be entitled to dividends | General Mortgage for an aggregate principal sum not exceed- 
equally with all the other shares of the company; while the ing $135,000,000, the principal of the bonds to be paya- 
preferred stockholders will receive $776,500 new stock in ex- | ble in gold coin of the United States of the present stand- 
holding of $750,000 preferred stock, | 2™4 of weight and fineness on Jan. 1, 1997, at the office or 
and in satisfaction of their claim for accumulated dividends agency of the Reading Company, in the City of New York, 
amounting on April 1, 1897, to $265,000. The result will be | With interest thereon at the rate of 4 per cent per annum 


change for their present 


to give the company a surplus of assets or capital of about | from Jan. 1, 1897, payable semi-annually at said office or 
,000 instead of a deficit, as at present, of nearly $350,000, | agency in like gold coin on the first days of January and 


and, it is believed, to enable the stock to be placed at an 
early date on a dividend-paying basis. 

The plan is based on the following adjusted balance sheet, 
showing a surplus of current assets, plant, etc., over liabilit- 


July in each year. The bonds to be coupon bonds of the 
denomination of $1,000, numbered consecutively from Mi 
upwards, and registered bonds of the denominations of 
$500, $1,000, $5,000 and $10,000, numbered consecutively and 





ies of $880,168, respectively from D1, M1, VMi and XMI upwards, and all 

Assets March 1— Liabilities March 1— bonds to be executed in the names of the Reading and 
Real estate..-............ $225,000 | Bills payable.... ......... $53,845 | the Coal Company jointly and severally and under their re- 
x +! plant, good ang dian Open ledger accounts... 2290 spective corporate seals by their respective presidents, or 
Print’ and bindery plat. 830:772 | Surplus of Mase” vez 27" | any vice-president, and their respective secretaries, or as- 
Bonds of Am. Pab. Corp. abilities .......... --e- 880,168 sistant secretaries, and to be substantially of the follow- 


valued at ..... odibs <uties 


69,000 
Stock and unfin. work... 72,794 
Bills receivable. .......... 11,795 





Opén ledger accounts. ... 32,645 

Insur’e = in advance... 2,958 

Cash in banks, eto........ 3,425 
ee $945,389 | Total...............02---8945,389 
—V. 63, p. 355. 


Wm. Cramp & Sons Ship & Engine Building.— Payment of 





ng tenor, to-wit: 
No. 


FORM OF COUPON RONDS. 


UNITED STATES OF AMERICA. 
STATE OF PENNSYLVANIA. 


$1,000. 


READING erence’ AND THE PHILADELPHIA ¢ READING 


AL & TRON COMPANY. 
GENERAL MORTGAGE Four PER CENT GOLD Bonps. 
KNOW ALL MEN BY THESE PRESENTS, That READING ComPANyY and 


Jotes.—The company has paid of its Drexel gold notes an ae PHILADELPHIA & READING COAL & IRON COMPANY, corpora- 


ions of the State of Pennsylvania, hereinafter called the “Companies,” 


additional $150,000 ($50,000 due March 1, $50,000 April 1, | for value received, jointly and severally promise to pay to the bearer, 
$50,000 May 1). The amount issued was $1,500,000; paid to | or, if registered, to the registered holder of this bond, One Thousand 
date, $500,000; outstanding, $1,000,000. The next payment is | Dollars, gold coin of the United States of America of the present 


8B 
due June 1, 1897.—V. 63, p. 604. year 1997, at the office or agency of the Reading Company in the City 


tandard of weight and fineness, on the first day of January, in the 


Wool Exchange Company, New York City.—Sale of Stock, | °t New York, N. Y.,and to pay interest thereon, at the rate of four 


’ « UT n r cent per annum, from January 1st, 1897, ayable semi-annually 
—This company, which owns the Wool Exchange building in Rt said office or agency, in like gold. 1 A 


coin, on the first days of January 


this city, has been offering for sale $300,000 of its capital | and July in each year, but only upon presentation and surrender of 


stock, the unsold balance of the authorized issue of $1,000, - t 


000. Allen Macnaughton 





he annexed coupons as they severally mature. a 
Both the principal and interest of this bond are payable without de 


is President of the company. duction for any tax or taxes of the United States or any State or Mu- 





—Messrs. E. D. Shepard & Co. offer $130,000 City of Macon, 





===> | nleipality thereof, which the Companies, or either of them, may be re- 
quired to pay, or to retain therefrom, under any present or future law. 


This bond is one of a series of coupon and registered bonds of the 


Companies known as “General Mortgage 4% Gold Bonds,” duly au- 


Ga., 43¢ per cent paving bonds, Their advertisement in our | tnocpan es em proved by the Board of Directors and the Stockhold- 
State and City Department gives details of the issue and of | ers severally of each of the Companies, and issued and to be issued, 


the city’s finances, etc, 


an amount not exceeding, in the aggregate, $135,000.000 at any one 
time outstanding; all of which bonds oat issued under, and in Piated 


—The statement of the Credit Lyonnais, on J anuary 31, | ance of, and are equally secured by, a mortgage or deed of trus' 


will be found in the advertisin ivi January 5th, 189 

rtising department. A dividend of Company of New York, a corporation of the State of New pL Bes 
Trustee, of all the property and franchises of the Companies men’ made 
in said mortgage or deed of trust, to which reference is hereby 


35 francs, or 7 per cent, fo 
against 34 francs for 1895, 


r the year 1896 has been declared 


, executed by the Companies to the Central 
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a 
onof the property and franchises mortgaged and the 
for & descr Pront of the security, and the rights of the holders of said 
ponds under the same, and Le terms and conditions upon which said 
ed and secured, 
~~ a4 oe y be registered as to principal in the owner’s name 
the books 0 the Companies at the office or agency of the Reading 
- any in the City of New York, such registry being noted on the 
a py the Companies’ transfer agent, after which no transfer shall 
be alid unless made on the Companies’ books by the registered owner, 
a similarly noted on the bond; but the same may be discharged from 
as stry by being transferred to bearer, after which transferability 
ree ivery shall be restored; but it may agaia from time to time be 
vy jatered or transferred to bearer as before; such registration, how- 
er, shall not affect the negotiability of the coupons by delivery 
pd rely This bond is also exchangeable for registered bonds without 
apons, as provided in said mortgage or deed of trust. 
orks pond shall not become obligatory for any purpose until it shall 
have been authenticated by the certificate hereon endorsed of the 
Trustee under said morcgage or deed of trust. 

IN WITNESS WHEREOF, the Reading Wa ay od and The Philadelphia 
& Reading Coal & lron Compeng severally have caused these presents 
to be signed by their respective presidents or vice-presidents, and 
their respective corporate seals to be hereunto affixed, and to be at- 
tested by their respective secretaries or assistant secretaries, and 
for said interest, with the engraved ae of their respec- 


coupons 
i reasurers, to be attached hereunto, this fifth day of January, 1897. 
tive t _ READING COMPANY, 
By 
President. 
Attest: Secretary. 
Tae PHILADELPHIA & READING COAL & IRON CoMPANY, 
By 
President. 
t: 
ates Secretary. 
OF INTEREST COUPON, OF WHICH THE FIRST IS TO BE PAYABLE 
aac ‘JULY 1, 1897. 


. $ 
4 the first day of ’ » Reading Company and The 
Philadelphia & Reading Voal & Iron Company will pay to bearer at 
the office or agency of the Reading Company in the City of New York, 
N. Y., Twenty dollars gold coin, without deduction for taxes, being 
six months’ interest then due on their General Mortgage Gold Bond 
Be. Treasurer of Reading Company. 

Treasurer of The P. & R. C. & I. Co. 
FORM OF TRUSTEE'S CERTIFICATE. 


This bond is one of the series of General Mortgage Gold Bonds de- 
soribed in the within-mentioned Mortgage or Deed of Trust executed 
by the Reading Company and The Philadelphia & Reading Coal & 


ron Company to the undersigned. 
; vata CENTRAL TRUST C.oMPANY OF NEW YORK, 
Trustee. 
By 


Vice-President. 
A.—PROPERTY aaah © - “renal BY THE READING 


(1) The Reading Company conveys to the Trustee all and 
singular the following lands, rights and franchises and 
bonds and shares of capital stock, viz.: 

I.—CERTAIN REAL ESTATE. 

First. All real estate formerly of the Philadelphia & Read- 
ing RR. Co., described in deeds dated Dec. 23d, 1896, from 
Charles H. Coster and wife and Francis Lynde Stetson and 
wife to the Reading Company, to be recorded respectively 
in the several counties in which the said real estate is situ- 
ated; but not including any right of way, depots or yards 
formerly of the said Railroad Company. 

IL—ROLLING STOCK FORMERLY OWNED BY PHILADELPHIA & READING 
RAILROAD CO. 

SEconD. All locomotives, cars, carriages and rolling stock 

formerly of The Philadelphia & Reading Railroad Co. 
IIL—VESSELS FORMERLY OWNED BY PHILADELPHIA & READING 
RAILROAD CO. 

TairD. All steam colliers, vessels, canalboats and barges 
formerly of The Philadelphia & regen RR. Co., including 
specifically those enrolled with the Collector of Customs at 

hiladelphia as having heretofore been transferred directly 
to the Reading Company by Receivers of the Phila. & Read- 
ing RR. Co. (such transfers having been made at the re- 
quest of Charles H. Coster and Francis Lynde Stetson), and 
including the barges which are registered in the name of the 
Provident Life & Trust Co. as security for Car Trust Series 
D of said Railroad Company. 

~  IV.—CERTAIN BONDS TO BE DELIVERED TO TRUSTEE. 

_Fourta. Certain bonds of the several following corpora- 
tions, to be delivered to the Trustee as hereinafter provided, 
and for the aggregate principal sums as follows, viz.: 











Philadelphia & Reading Railway Co........... aa OPE Te 1 $20,000,000 
Catawissa Railroad Co.—10% Chattel M. bonds, 1868-1888. 98,450 
5% Chattel mortgage bonds, 1880. .......... “ 24,500 
7% Debenture bonds, 1917. -.....----- ceaea é ,000 
7 Improvement mortgage bonds............ ‘ 500,000 
Camden County RR. Co...........0.--cc.ccceereceeee ies 39, 
Colebrookdale RR. Co.—Mortgage bonds...... baths eevccese 593,400 
pettzsburg & Harrisburg RR. Co. Car Trusts.........-.---- 18,000 
Se IR CS cw dcercnecegetastsaqnancaee 36,000 
Perkiomen Railroad Company.....--..-----2--.--+-se0+e-eee 161,100 
Philadelphia Reading & Pottsville Telegraph Co............ 200,000 
Philadelphia & Chester Valley RR. Co.—Preferred bonds... 25,000 
mds not preferred............+..e- cennnsakit Rutiacasans 47,000 
Pi elphia Harrisburg & Pittsburg RR. Co.............-- 1,472,000 
pulladelphia Newtown & New York RR, Co...........-.- pa 849,100 
ckering Valley RR. Co.—First mortgage loan............ 332,300 
Reading & Columbia RR. Co.—First mortgage...-.-.------ 9.5 
nd mortgage. ..... CEI ES EMG s+ 5 Oe Eom 35, 
Debentures ....... 222 77272 eae at SS eecceh sau usa 1,000,000 
Sobnyikill & Lehigh RR. Go.................sss0e.ssessesecee 108,300 
gamaqua Hazleton & Northern RR. Co......2.-20..-2--e000 300,000 
uylkill Navigation Co.—Logn, 1872..........-.-.00--+05 - 1,685,590 
RUS st Oe ial oo seonag edbecsss - 38,940,646 
Improvement loan (ioan of 1880)....... packécabacsae tok -- _ 228,000 
seeder anno RE ete - 1,181,000 
Boat and car loans .......... RL pte shoei ctes Soqcdasehbek -- 1,820,050 


1 An abstract of the mortgage securing this bond is given at the end 
of this abstract.—Eps. _— a “ 





Together with such overdue coupons belonging to any 

such bonds as shall at any time be delivered to the Trustee. 
V.-~SHARES OF CAPITAL STOCK, 

FirtH. The following shares of capital stock now belong- 
ing to the Reading Company for which proper certificates 
are to be transferred to the Trustee as hereinafter provided: 

I. 


ENTIRE ISSUE OF STOCK CONVEYED EXCEPT SHARES QUALIFYING 
DIRECTORS. 
Shares. Per Value. 


Philadelphia & Reading Rallwer eee 399,900 $19,995,000 
Philadelphia & Reading Coal & [ron Co.......... 159,200 7,995,000 
Chester & Delaware River RR. Co..... .......-... 750 37,500 
Danville & Shamokin RR. Co. .............-.+--+- 4,900 245,000 
Delaware River Ferry Co. of New Jersey........ 4,900 490,000 
Middletown & Hummelstown RR. Co............ 3,400 170,000 
Norristown Junction RR. Co ................----- 350 17,500 
Philadelphia & Frankford RR. Co............ .. 9,979 498,950 
Philadelphia Reading & Pottsville Telegraph Co. 369 18,450 
Philadelphia & Reading Terminal RR.Co.......169,950 8,497,500 
Philadelphia Harrisburg & Pittsburg RR. Co... 39,900 1,995,000 
Ford Moning BB. 00... .ccccccssccccsccssccccccss 15,550 1,555,000 
Rupert & Bloomsburg RR. Co..............-----. 960 48,000 
Schuylkill & Lehigh Railroad Co................. 960 48,000 
Shamokin Sunbury & Lewisburg RR. Co......... 39,900 1,995,000 
Tamaqua Hazleton & Northern RR. Co...... -.. 5,000 295,000 
Reading Iron Company........... igusGemeenesaane 9,980 998,000 


II. 

MORE THAN ONE-HALF OF STOCK ISSUE CONVEYED, 
Shares. Per Value. 
- 19,971 $998,550 
; ,900 1, 000 
21,428 1,071,400 
- 10,065 251,625 
- 5,530 276,500 









Atlantic City RR. Co., Preferred . 
Commou........ : a 
Allentown RR. Co..... 7 
ya enone. & Fogelsville 
» 





Colebrookdale RR. Co.. 
Camden County RR. Co 1,000 50,000 
East Mahanoy RR. Co. 5,6 280,000 
East Pennsylvania RR............ 17,500 75, 
Gettysburg & Harrisburg RR. Co .700 535,000 
Northeast Pennsylvania RR. Co 6,300 315,000 
Pickering Valley RR. Co............. 1,200 60,000 
Philadelphia & Chester Valley RR. C 
CP PRR 00ccccscsvcasnse 4,102 205,100 
10) COMMMROR. .. .ncecdascccs nas - 9,000 450,000 
Reading & Columbia RR. Co.............-20----00 15,700 785,000 


MISCELLANEOUS SHARES. 


Catawissa RR. Co., First preferred... ............ 
Beoond, PTOLCENCE. 2... ..6.-cceccccsescceccce 

Central Dock & Terminal Ry. Co........... 

Junction Railroad Company.............. 

Mine Sill & Schuylkill Haven RR. Co 


Mill Creek & Mine Hill Navigation & RR. Co.... 1,900 47,500 
Mount Carbon & Port Carbon RR. Co........... > 750 37,500 
North Pennsylvania RR. Co . ................. 2,576 128,800 
Philadelphia Belt Line RR. Co., preferred...... - 1,560 78, 

People’s Railway Co. of Pottsville......... jonas - 2,675 53,500 
Schuylkill Valley Navigation & RR. Co.......... 1,220 61,000 
ei, 6& >= ee pea 360 9, 

Slatington Railroad Co.................cseceseee -- 3,900 19,500 


VI TO X.—CERTAIN AFTER-ACQUIRED PROPERTY. 

SrxtTH. All other shares of stock now held or hereafter ac- 
uired of any of the companies enumerated in Subdivision 
ifth. 

SEVENTH. All stocks, bonds, certificates of indebtedness, 
claims and other property, now or hereafter acquired, which 
the Reading Company by this indenture is required to 
transfer to the Trustee. 

EIGgHTH. All property of every name and nature from 
time to time hereafter transferred to the Trustee. 

NintH. All rolling stock and equipment of every descrip- 
tion, including steam colliers, vessels, canalboats and 
barges (whether or not above specifically mentioned), now 
owned or hereafter acquired by the Reading Company; and, 

TENTH. All estates, lands, properties, rights, privileges 
and franchises, real, personal or mixed, hereafter acquired 
by the Reading Company, as appurtenant or incidental to, 
or in replacement of any above described. 

(B) PROPERTY CONVEYED BY THE COAL COMPANY. 

(2) The Coal Company conveys unto the Trustee all and 
singular the following estates, lands, leaseholds, properties, 
rights, privileges and franchises, and bonds and shares of 
capital stock, viz.: 

@.—COAL AND IRON LANDS, RAILROADS AND ROLLING STOCK, BUILD- 
INGS, WHARVES, ETC. 

ELEVENTH. All and singular the coal lands, iron-ore lands, 
and other real estate, railroads, rolling stock and equip- 
ment, mines, collieries and breakers, yards, depots and 
wharves, etc.. etc., now owned by the coal company or in 
any manner held for its benefit. Also all estate and inter- 
est of every nature and kind whatsoever of the Coal Com 
pany in such property ; including all property of every kind 
specified in certain deeds of conveyance dated November 


18, 1896. 
b —CERTAIN BONDS. 
TWELFTH. The following bonds, delivered to the Trustee: 
Par value. 
Preston Coal & Improve nent 7% mortgage bonds. .........$1,087, 


Tremont Coal Co. 6% Mortgage DONS ....66...c00 -cnene--eene x 
Mammoth Vein Coal & Iron Coal Co. 8% mortgage bonds.. 209,000 


¢.—CERTAIN SHARES OF CAPITAL STOCK. 

THIRTEENTH. The following shares of capital stock now be 
longing to the Coal Company, proper certificates for which 
are to be transferred to the Trustee : 


Shares. Par value. 
Preston Coal & Improvement Co.............--- 56,647 $2,832,350 
Fulton Coal Co.......... Lee daubeades cits inp gnclodbinanteten 63,507 317,535 
Locust Gap Improvement Co..............-.-----_ 52,492 524,920 
Tremont Coal Co.............----.0- séendenesauie 118,314 2,957,850 
Mammoth Vein Coal & Iron Co...........-..-.-- ,336 603,860 
BIS GO Oi dip ececncéscdincicteccdescsnsucs 5,183 259,150 
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d.—CERTAIN AFTER ACQUIRED PROPERTY, ETC. 


FOURTEENTH. All interest of the Coal Company, now or such maturity, shall tender cash sufficient to purchase t 
hereafter acquired, in all other shares of stock of any of the | the Trustee shall, in consideration thereof, deliver 


Companies above enumerated in Section Thirteenth. 


FIFTEENTH. All other property appurtenant to the busi- 


(6) Whenever the Reading Company, on or after the maturit 
such outstanding old bonds, or on or after a date ei zht months prioeay 


he same at ar, 

Company an equivalent amount at par of the bonds so pednod. ing 
All cash received by the Trustee under this subdivision of th 

tion shall by it be applied to the purchase or payment at his 


ce : 8e0- 
ness of the said Coal Company, whether now held or here- | equivalent amount of the outstanding old bonds then TT of an 


after acquired. 


(e) Every outstanding old bond received by the Trustee, unless can 


SIXTEENTH. All stocks, bonds, certificates of indebted- | celed pursuant to any provision of this Section. shall by it ve stam 


with the words “Not neg» tiable, but held in trust for the 


ness, claims and other property of every name and nature, | «¢jared in the mortgage of the Reading Company and Te Pitposes dle- 


now owned or hereafter acquired which the Coal Company, | «& keading Coal & Iron Company, dated January 5th, 1397." 

by this indenture, is required totransfer tothe Trustee ; and | be held by the Tru-tee as addi‘ional security. iN “les 
SEVENTEETH. All property of every name and nature 

hereafter transferred to the Trustee as additional security. 


PRIOR OBLIGATIONS. 


actlphie 
“ "a shall 
eve ry 

tee, upon demand of the Companies, shall cancel all Of theomeegs rte 


old bonds of any issue held hereunder, upon receiving i 
the entire collateral or property held as security therefor Hy ie of 
be immediately subject to the lien of this indenture, , ame to 


Subject, as to certain portions of the property hereby con- | ®EMAINING $20,000,000 BONDS RESERVED FOR EXTENSIONS, ADpiTIoNs, 


veyed,to the herein recited mortgages of said The Phila- 
delphia & Reading RR. Co. and said The Philadelphia & 
Reading Coal & Iron Co. so far as such mortgages respec- 


tively cover such property ; and 


Subject to all the obligations contained in the several 
deeds to the Reading Company or to the Coal Company, 
mee 4 oy Charles H. Coster and Francis Lynde Stet- 

. Morgan & Co., Managers, or in the several 
agreements mentioned in said deeds and transfers as a con- 


son or J. 


sideration or condition thereof. 
ALL OF THE BONDS TO BE EQUALLY SECURED. 


But, in trust nevertheless, for the — and peogetionate 

¢ onds and 
interest obligations issued and to be issued under and se- 
cured by this indenture, without preference, priority or dis- 


security of all present and future holders of the 


tinction of one bond over any other bond. 


ARTICLE ONE. 
TOTAL ISSUE LIMITED TO $135,000,000. 


Section 1. The aggregate amount of bonds issued and 
outstanding under this indenture at any one time shall never 


exceed the principal sum of $135,000,000. 


SECURITIES CONVEYED TO BE DELIVERED TO TRUSTEE.—EXCEPTIONS. 

The bonds and the certificates for shares specifically 
enumerated as by the Reading Company to be transferred 
to the Trustee hereunder shall, prior to the certification of 
any bonds hereunder, be delivered to, and pledged with, 
the Trustee; excepting, however, the following securities 
heretofore pledged by The Philadelphia & Reading RR. or 


the Receivers of said company. 


Par value Pledged for. 
Phila. & H’burg RR. bonds.... $10,009. Barge loan (RR Co.). 
Phila. & H'burg RR. bonds.... 
Catawissa RR. {inp. M. bds.. . 590,00). Phila. Subway Agreement. 
Phila. & Reading Ter. stock..8, ‘97,500 Terminal loan (RR. Co ) 
Phila. & Frankford RR. stock. 493,950.Agreement Jan. 29, 18914. 


These bonds and stocks shall resp2ctively be delivered to 
the Trustee immadiately when released from the resp2ctive 


agreements under which they are now severally held. 


f the shares specifically enum2rated as by the Coal 
Company transferred to the Trustee hereunder, proper cer- 


tificates for 


4,012 shares of the Locust Gap Improvamsnt Com >any; 
13,916 shares of the Mamn >ta Vein Coal & [ron Company; 
467 shares of the Delaware Cal Company; 

3,835 shares of the Fulton Coal Company; 

116 shares of the Tremont Coal Company; 


shall be delivered to the Trustee prior to the certification of 
any bonds hereunder. The certificates for the remaining 
shares so enumerated shall be delivered to the Trustee im- 
mediately upon their release from the existing liens of the 
Philadelphia & Reading RR. Co. The bonds so enumerated 
shall be delivered to the Truste2 immediately upon their 
release from the lien of the Ten-Year sinking fund loan of 
the Philadelphia & Reading RR. Co., for which they are 


now held, 


BONDS FOR $50,369,000 TO BE ISSUED AT ONCE FOR REORGANIZATION 
PURPOSES. : 
Sec. 2. Bonds to the amount of $59,369,000 shall immedi- 


ately be delivered to the Reorganization Managers. 


BONDS FOR $61,631,000 RE-ERVED TO RETIRE ALL OUTSTANDING OLD 


BONDS. 


Seo. 3. Of the remainder of such authorized issuz there 
shall be reserved bonds to the amount of $51,631,000 for the 
acquisition or redemption of the following ‘‘outstanding old 


bonds,” viz.: 
Philadelphia & Beating Railroad Co.: 


Prior mortgage bonds........... ieee neta eccccccnce-ccoccee 95,941,700 
Consolidated mortgage bonds of 1871-1911............... 18,811,000 
Improvemrnt mortgage bonds of 1873-1897............. - 9,364,000 
Consolidated mortgage bonds of 1832, 1st series........ - 5,767,04: 

Consoliilated mortgage bonds of 1383, 2d series.......... 1,535 
Terminal bonds....... PE EE ET LET IOT adeeden -- 8,500,000 
Ten-year sinking fund bon ts of 1892..... eee -ccesece ee 1,774,000 


Delaware River terminal bonds and Velaware River 
Terminal Extension bonds.... _ ........ ebredsteqsces ee 
— rents and bonds secured by mortgage on real 
Sieh. -cadamenaain ° ee 
Philadelphia & Reading Coa! & [ron Co.— 
Divisional bonds outstanding Jan. 1st, 1897 [See list of 
these following the abstaact of the Phila. & Reading 


Ry. mortgage.—Ebs.}.......... alla aeace aeieeinaniep dienainaionce - 12,050,606 
Total (say $64,631,000)............. iisiacitidéhneneaigne cance 


RIGHT TO ISSUE THE $61,631,000 BONDS SO RESERVED. 


The $64,631,000 bonds so reserved shall be issued from time 
to time on resolutions of the Board of Directors of the Read- 


ing Company, as follows, and not otherwise, viz.: 


(a) Whenever the Reading Company shall tender any of said out- 
standing old bonds, the Trustee shail in exchange therefore deliver to 


the Reading Company a like amount of the bonds hereby sec 


00,0 0.Coal storage loan, Receivers’. 


1,509,000 
openeecamaes sangonsesas esseccece-ceeee 1,612,063 


BETTERMENTS, ETC., AFTER JAN. 1, 1897, AT NoT EXCEEDING 
$1,500,000 YEARLY. SINGLE EXCEPTION AS TO $2,000, 
000 BONDS DELIVERABLE PRIOR TO JAN. 1, 1898, ° 
Sec. 4. The remainder of the authorized issue he 
- “ - ereunder, 
amounting to $20, 00,000 (except such portion as shall ba de. 
livered prior to Jan. 1st, 1898, as provided in paragraph (6) 
of this section), shall be reserved, to be certified by the 
Trustee only when called for by resolution of the Board of 
Directors of the Reading Company as next hereinafter pro- 
vided, for the following purposes, viz. 

(a) For the sous of additional shares of stock of the 
Philadelphia & Reading Railway Co., and of additional 
bonds of said company to be issued under its mortgage 
dated Nov. 18, 1895; but in every case the par value of the 
bonds so acquired shall be at least equal to that of the shares 
so acquired, and the aggregate par value of the bonds and 
shares acquired shall be equal to that of the bonds hereby 
secured used for their acquisition. 

(NoTe.—The mortgage of the Philadelphia & Reading Railway Com- 
pany of Nov. 18, 1896, is for $30,000.000, securing a $20,000,000 six 
per cent boud already deposited with the Trustee hereunder as part 
security for this loan, and also $10,000,000 of six per cent bonds issu- 
able at not exceeding $1,500,000 yearly to reimburse the Reading 
Company for not over one-half the expense (the other half to be 
represented by stock as required by the Pennsylvania law) incurred 
for exteusions, additions, rolling stock, etc., on the Philadelphia & 
Reading Railway and certain of its leased lines. Extracts from the 
said mortgage will be found immediately following this abtract, They 
serve to show the safeguards created to ensure the proper use of the 
said $10,000,000 bonds, which bonds are eventually to form part of the 
collateral securing the present mortgage.--EDs.] 
(b) For the construction or acquisition, on and after Jan, 
ist, 1897, of railway lines, extensions, terminal properties 
or rolling stock or other property; or for betterments, on 
or after that date. 
All such construction, or betterments, or property acquire, shall he 
upon, along, or appurtenant t» the properties of the keading Com- 
pany or of the Coai Company “yo to the lien of this ind -nture, or 
upon, along, or appurtenant to lines of railway or terminal proper- 
ties of some one or more of the other com sanies mentivuved in §$ tb- 
division Fifth of the granting clauses hereof under the healing “f.” 
or “IL.” or of sume other compauy of whose capital stock more than 
one-half atthe tims of such use shall be pledged hereun ler. Sach 
lines, extensions or terminal properties or other property way be con- 
structed or avq tired by ani in the n»meof the companies, or by or 
for account of any such other company. 
Or for the acquisition on or after Jan 1, 1897, of shares, 
bonds or other obligations of any company owning any 
such line, extension, terminal property, rolling stock or 
other property (provided that more than one-half of the total 
stock of such company shall be pledged hereunder, and 
rovided further that, after the pledge of more than one- 
alf of the capital stock of any such company, no bonds, 
shares or other obligations of such company thereafter 
issued shall be acquired hereunder unless a sum equal to 
the entire proceeds of the bonds used therefor shall have 
been applied by such company to the acquisition or con- 
struction of new property or betterments); or 
(ce) To reimburse the Reading Company for outlays or ad- 
vances by it made for, or to promote, any construction or 
acquisition made pursuant to (a) or (6) hereof on or sub- 
sequent to January Ist, 1897. 
STRINGENT REGULATIONS AS TO ISSUE OF THESE $20,000,000 BONDS.— 
VERIFIED CERTIFICATES. 
The bonds reserved under this Section shall be certified by 
the Trustee -—_ as follows, viz.: 

(1) They shall be delivered only upon receipt of a resolu- 
tion of the Board of Directors of the Reading Company, cer- 
tified by its Secretary or Assistant Secretary, calling for the 
delivery of such bonds, and stating that the same will be set 
aside from all other assets of the Reading Company, and 
will be used only for purposes authorized by this Section. 
(2) In the calendar year 1897 not exceeding $1,500,000, par 
value, shall be delivered. i 
(3) In each calendar year thereafter there may be deliv- 
ered not exceeding $1,5 ,000, par value; but, in every In 
stance, before delivering the same, the Truste2 shall require 
the Reading Company to furnish the verified certificate of 
some person or persons, stating, as of their own knowledge: 
(a, That all bonds delivered under this Section since the last pre- 
vious ver tied certificate have been used for the purposes above pro- 
vided, specitically indicating every acquisition or construction of any 
railroad, track, structure, betterment, rolling stock or other property, 
and every acquisitivn of bonds or stuck of the Philadelphia & tead ng 
Railway Company, ant every acquisition’of stock, boud, or other 0? 
gations of any other company owing any railroad or other property, 
Also stating in detuil the amount or bonds expended for cach purpuse, 
and that nov such expenditure was inclu ted in auy prev.ous certifivate; 





(o>) Chat tue price paid in such bonds for auy such construction or 
acquisition (other than for tne bonds or shares of the Philadelp 
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Reading Ry. Co. as aforesaid) was notin excess of the fair value 
sae work done vr property acquired, and that the bonds were dis- 
of at not less than their fair market value; 
posed ease of new property the amount of all prior lien or charges, 
if any, to which the property is subject. 
‘An ‘in case of the acquisition of any shares of the capital stock, 
nds or other indebtedness in behalf of the Companies or either of 
bo t sheres or bonds of the Philadelphia & Reading Railway 


wt thon Shall state whether the property of such other company is sub- 
of aa ai to any lien, charge or indebtedness, ana, if so, the amount thereof. 
5 Can- w PROPEKTY 80 ACQUIRED IN ANY ONE YEAR SHALL NOT BE SUBJECT 
m = 70 OVER $2,000,000 OF LIENS, AND FOR THESE LIENS BONDS 

8 de- HEREBY SECURED SHALL BE RESERVED. 

phi /4) The Companies shall not by use of any such bonds in 
Tras any one calendar year acquire or construct new property, or 
adin, ire shares or bonds of any other company, except shares 

! ae os ; " : . 

er of or bonds, obligations of the Philadelphia & Reading Rail- 
—e way Company), if the amount of the liens prior to this in- 
10NS, denture, upon such new property, and all indebtedness of 


such companies whose stock shall be acquired, shall in the 
gate exceed $2,000,000. ; 
To retire such certified liens or indebtedness there shall 










der, be set apart out of the bonds reserved under this Section an 
 de- amount at par equivalent thereto. The bonds so set apart 
(6) shall be taken from the $1,500,000 bonds under this Section 
the deliverable in such calendar year, or in the next two suc- 
d of ceeding calendar years, as may be agreed between the Read- 
ad ieg Company and the Trustee. 
. OFFICERS MUST FILE WRITTEN STATEMENTS AS TO PROPER APPLICATION 
the OF BONDS. 
ynal (5) Every such verified certificate unless signed (1) by the 
age } President or one of the Vice-Presidents, and (2) by the Comp- 
the troller, or Auditor, or Treasurer, of the Reading Company, 
_ shall be accompanied by a written statement of one of the 
and officers first above designated and one of the officers second 
eby above designated that they believe such certificate to be true, 
j and that such bonds have notbeen used for ordinary mainten- 
ral i ance of the property owned or controlled by either of the 
atx Companies or for replacements or other purposes ordinarily 
part treated by similar companies owning similar properties as 
seu- a part of their operating expenses. 
ling g0CH AFTER-ACQUIRED PROPERTY TO BE SUITABLY CONVEYED AND 
» be BONDS AND STOCK 80 ACQUIRED TO BE PLEDGED WITH TRUSTEE. 
rred Together with these statements and verified certificates, 
a & there shall be delivered to the Trustee all bonds and shares 
the of stock so acquired, and such further instruments as may 
hey be necessary to vest in the Trustee all new property so ac- 
the quired. Also there shall be furnished the written opinion 
the of counsel of the Reading Company to the effect that such 
instruments and conveyances are sufficient for that purpose. 
an. PRIOR TO JAN. 1, 1898, $2,000,000 BONDS ARE SUBJECT TO THE ORDER 
ies OF THE REORGANIZATION MANAGERS.,* 
on (6) Except to retire indebtedness, as hereinbefore pro- 
vided, and except as provided further on in this paragraph, 
he bonds shall not be issued or certified under this Section in 
ma excess of an aggregate amount of $1,500,000 in any one cal- 
“4 endar year, provided, however, that if the Reorganization 
tb- Managers, on or before January 1, 1898, by writing addressed 
i” tothe Companies and to the Trustee, shall require the de- 
3 livery to them of $2,000,000* of said $20,000,000 bonds, the 
yn- Trustee shall deliver bonds to said amount. Such delivery 
or shall be in addition to any deliveries under the foregoing 
provisions of this article and shall not impair the preceding 
aS, eer for delivery of the residue of the $20,000,000 of 
ny mds subsequent to Dec. 31st. 1896. 
a REGISTERED BONDS WITHOUT COUPONS. 
- Sec. 5. Coupon bonds amounting to $1,000 or to any mul- 
- tiple shall be exchangeable at the option of the holder for 
is alike amount of registered bonds, without coupons, and 
~~ when surrendered for that purpose shall forthwith be can- 
-. celed. The registered bonds shall be for $500, $1,000, $5,000 
ved or $10,000. Whenever any such registered bonds shall be 
surrendered for transfer, the Trustee shall deliver to the 
transferee a like amount of new registered bonds; but no 
j- registered bond may be converted into a coupon bond. 
il orany exchange of coupon bonds for registered bonds, 
b- and for any transfer of registered bonds without coupons, 
the Reading Company, at its option, may make a charge not 
exceeding 50 cents for each new registered bond issued in 
“ exchange fur any surrendered bonds; but no charge shall be 
: nade for registration of the principal of coupon bonds. 
y BONDS MUTILATED OR DESTROYED MAY BE REPLACED. 
1 In case any bond issued hereunder shall become mutilated 
re orshall be destroyed, the Companies, in their discretion, 
") may issue, and the Trustee thereupon shall deliver, a new 
t bond of like tenor and date, bearing the same serial num- 
d ber either upon cancellation of the mutilated bond and its 
Coupons, or upon receipt of satisfactory evidence of the 
r destruction of such bond and its coupons, and upon receipt 
of satisfactory indemnity. 
- RIGHTS HEREBY CONFERRED ARE FOR THE SOLE BENEFIT 
* OF THE PARTIES HERETO AND THE GENERAL 
, MORTGAGE BONDHOLDERS, 
f Sec.6. Nothing herein shall be construed to confer upon 
. rot spe other than the parties hereto and the holders of 
: ds secured by this indenture any legal or equitable right, 
‘ rmedy or claim. Neither shall any covenant or remedy 
j apply to the Delaware River Terminal bonds, or of the Del- 
aware River Termiaal Extension bonds, mentioned in Sec- 





tion 8 of this Article One, unless the Reading Company, by 





writing addressed and delivered to the Trustee, shall with- 
draw this restriction. 


ARTICLE TWO. 
PRINCIPAL AND INTEREST 70 BE PAID PUNCTUALLY, TAX 


SEcTION 1. The Companies will punctually pay the princi- 
pal and interest of every bond secured hereunder, without 
deduction from either principal or interest for any tax or 
taxes imposed by the United States, or any State or munici- 
pality thereof, which the Companies, or either of them, 
may be required to pay or to retain therefrom under or b 
reason of — pews or future law. When, and as paid, 
all coupons shall forthwith be canceled. 

PROPERTY HEREAFTER ACQUIRED WICH THESE BONDS 
TO BE IMMEDIATELY SUBJECT TO THIS MORTGAGE, 

Sec. 2. All property hereafter acquired out of bonds 
secured by this indenture shall immediately be subject to 
the lien of this indenture. 

DEEDS OF FURTHER ASSURANCE. 

Sec. 3. Whenever demanded by the Trustee, the Compa- 
nies will assign to the Trustee all real and personal estate 
which they shall acquire as appurtenant to any railroad 
hereby mortgaged or as appurtenant to the property of any 
company of which any bonds or stocks are pledged hereun- 
der, and they will also execute such further deeds and 
assurances in the lawas the Trustee shall reasonably require 
for better securing payment of the principal and interest of 
the bonds hereby secured. 

RIGHT TO ACQUIRE PROPERTY FREE FROM LIEN HEREOF. 

But nothing in this indenture shall limit the right or 
power of the Companies, or of either of them, hereby 
expressly reserved, by the use of their credit or in an 
manner, except by the use of such reserved bonds, or funds 
received, pursuant any provision hereof, to construct or to 
acquire other property of any kind, or interests therein, 
free from the lien hereof. 

OFFICE FOR REGISTRATION OF BONDS IN NEW YORK CITY, 
Sec. 4. The Companies will maintain in New York City a 
registry office for the registering upon presentation of cou- 
pon bonds and registered bonds issued hereunder. [For 
further provisions respecting registration see Sec. 5 of Arti- 
cle One and also the copy of the bond above.—Ebs. | 
OLD OUTSTANDING BON DS—INTEREST MUST BE PAID—PRIN- 
CIPAL MAY BE EXTENDED AND MAY BE MADE 
PAYABLE IN GOLD. 
Sec. 5. The Companies will punctually pay the interest on 
all outstanding bonds of the Philadelphia & Reading RR. 
Co. and of the Coal Company mentioned in Section 3 of 
Article One hereof, and will observe all the covenants un- 
dertaken by the several mortgages securing same. But the 
right is expressly reserved, (1), to extend the time for the 
payment of the principal of any of said outstanding bonds, 
or, (2), in substitution for any such outstanding bonds to 
issue new bonds of lien prior to this indenture; but not to 
increase the aggregate principal sum or the rate of interest 
of such outstanding bonds. The principal and interest of 
all such new or extended bonds may be made expressly pay- 
able in gold coin of the United States of the present stand- 
ard of weight and fineness. It is to be understood, how- 
ever, that the $30,000,000 bond of the Coal Company above 
mentioned in Section 4 of Article One shall be extinguished 
so soon as said bond shall be released from its pledge as col- 
lateral security for said outstanding old bonds, known as 
Consolidated Mortgage bonds of 1871-1911. 
THE COMPANIES NOT TO SUFFER PRIOR LIENS TO BE 
CREATED. 


Sec. 6. The Companies will not voluntarily suffer any lien 
which would be prior to the lien of these presents, except- 
ing such indebtedness as is hereinafter permitted, and a 
any obligations to the city of Philadelphia now or hereafter 
necessary to procure the building and completion of the 
subway in said city. 

TAXES, ASSESSMENTS TO BE PROMPTLY PAID. 

Sec. 7. The Companies will also from time to time pay all 
taxes, assessments and governmental charges lawfully im- 
posed, the lien of which would be prior hereto. 

THE MORTGAGED eee BE THOROUGHLY MAIN- 


Sec. 8. The Companies will at all times maintain the 
mortgaged premises and will replace all parts thereof lost, 
destroyed or used up [aside from coal mined and sold]. 
ACTS PROHIBITED WHICH WOULD IMPAIR THE VALUE 
OF THE SECURITY FURNISHED BY PLEDGED SHARES. 
Sec. 9. Except subject to the lien hereof, or as herein 
otherwise expressly provided, the Companies (1) will not part 
with or encumber any shares, or the voting power thereon, 
of any Company a majority of whose stock shall have been 
pledged hereunder, and (2) will exercise their voting power 
thereon in such manner that they shall retain in themselves 
the rights of the majority stockholder therein; and (3) will 
at all times preserve each company’s corporate existence. 
Neither will the Companies as stockholders permit any 
such company, with the exception of the *Coal Company, to 
increase its capital stock or to create any so-called ‘‘float- 
ing” indebtedness (except current operating accounts for a 
period not exceeding six months) or to issue or guarantee 











ma "This is as a safeguard against ony unexpected matter that 
Py velop in so large a reorganization. It is not expected that these 
000 bonds will be wanted.—Eps. . 














*The reason for the distinction as to the Coal Co. is obvious, viz. : 
all its property is subjected directly to this mortgage, consequently 
the security of this mortgage is not through the stock.—Ebs. 
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any bonds, or to create any mortgage or other lien upon tis 
property (except bonds or mortgages or other liens in exten- 
sion or replacement of those now existing), unless immedi- 
ately there shall be pledged with the Trustee (1) all such 


additional stock (or an amount proportionate to the part 

previously pledged hereunder), and (2) all such indebted- 

ness and all bonds so issued or guaranteed, and (3) any 
mortgage or other lien. 

Except as herein otherwise expressly —— neither of 
the Companies will permit any railroad company of whose 
capital stock the greater part shall be pledged hereunder to 
dispose of its railroad, or to lease the same (unless such lease 
be terminable hereunder by the Trustee), except to some 
company a majority of whose capital stock there shall then 
be pledged to the Trustee hereunder. 

Sec. i0. All claims which the Companies may have against 
any such company shall be subject to the lien hereof. 

THESE GENERAL MORTGAGE BONDS TO BE DISPOSED OF 

ONLY AS HEREIN PROVIDED. 

Sec. 11. The Companies will dispose of the bonds hereby 
secured only in accordance with the provisions of this in- 
denture, and for the purposes herein prescribed, and for no 
other or different purpose. 

SINKING FUND PAYMENT TO BE MADE BEFORE DECLARA 
TION OF A DIVIDEND. . 

Sec. 12. The Reading Company will not, in any year, pay 
dividends upon its stock, either common or preferred, until 
it shall deliver to the Trustee a statement under its corpor- 
ate seal showing the amount of anthracite coal mined, from 
lands owned by the Coal Company and mortgaged here- 
under, during the year next preceding, and simultaneously 
shall pay to the Trustee a sum equal to five cents per ton on 
all such coal mined, if the aggregate of dividends so declared 
shall exceed such sum, and otherwise such lesser sum as 
shall be equal to the aggregate of dividends so declared. 
APPLICATION OF SINKING FUND INCOME.—THE BOND3 

HEREBY SECURED CANNOT BE CALLED. 

All sums so received by the Trustee shall by it be used in 
purchasing bonds hereby secured in such manner as to it 
shall seem best, but not at a price exceeding par and accrued 
interest except with the approval of the Reading Company. 
Any unapplied balance shall be invested in securities in 
which savings banks at such times shall be authorized under 
the laws of New York to invest their funds, such securities 
to be held by the Trustee as a part of the trust estate here- 
under. The Trustee may from time to time, in its discre- 
tion and with the consent of the Reading Company, dispose 
of any securities so purchased and re-invest the proceeds in 
similar manner. All bonds hereby secured, when so pur- 
chased by the Trustee, shall be canceled. 

ARTICLE THREE. 
TREATMENT OF BONDS AND STOCKS PLEDGED. 

Sec. 1. Unless the Companies shall be in default in the 
ilue performance of some covenant of this indenture, they 
shall be entitled to receive all interest paid and dividends 
declared in respect of any bonds or stocks pledged with the 
Trustee. 

Sec. 2. All sums paid on account of the principal of any 
bond pledged with the Trustee hereunder or of any shares 
of stock [in case of liquidation] (unless applied as in sec- 
tion 5 of this article provided) shall be received by the 
Trustee and shall be used as part of the proceeds of property 
released under Article Six hereof. 

COAL COMPANY MAY GUARANTEE OR ISSUE BONDS SUBJECT TO THIS 
MORTGAGE AND MAY PLEDGE ANY COAL ACTUALLY MINED. 

Sec. 3. Unless the companies shall be in default they shall 
have the right to vote upon all shares of stock pledged here- 
under for all purposes not inconsistent with the provisions 
of this indenture; it being expressly understood that prox- 
ies may be given to enable the Reading Company to vote 
upon all shares of stock of the Coal Company pledged here- 
under, (1), for the issue or guaranty of bonds by the Coal 
Company, or to enable the Coal Company to join with the 
Reading Company in the creation of mortgages or other 
liens, subordinate to the lien hereof, upon property of the 
Coal Company; or (2) to enable the Coal Company to_bor- 
row money. and to secure the re-payment thereof by a pledge 
of its coal when actually mined. 

PHILADELPHIA & READING RAILWAY MAY ALTER EXISTING LEASES 
AND MAY MAKE NEW LEASES UNLESS THE TRUSTEE OBJECTS. 

The Reading Company may also vote upon all shares of 
stock of the Philadelphia & Reading Railway Co. (1) to 
enable said Railway Company to alter any existing lease, 
or (2) to make a new lease of property covered by any ex- 
isting lease, or to lease additional lines of railway or other 
property, unless in the opinion of the Trustee such altera- 
tion, or such new lease is clearly prejudicial to the trust. 
REGISTRATION OF BONDS PLEDGED—DEFAULT ON SAME. 

Sec. 4. The Trustee may cause to be registered in its 
name as Trustee all coupon bonds pledged with it here- 
under, or to cause the same to be exchanged for regis- 
tered bonds, or to be stamped ‘‘ Not negotiable; held by 
Central Trust Company of New York, as Trustee, under the 
mortgage of Reading Company and the Philadelphia & 
Reading Coal & ron Company, dated January 5th, 1897.” 

Sec. 5. In case of default in the payment of the princi- 


roceedings to be instituted to foreclose the ane 
which such bonds an yy mortgage by 
en follow explicit directions as to the cour : 
shall be pursued in Sader to secure for the bondholders rt 
under their rights in every particular in the event of —. 
closure sale, liquidation or reorganization of any com a 
whose securities are pledged with the Trustee.] © — 
ARTICLE FOUR. 

COUPONS PLEDGED aah ta le TO HAVE st BORD. 
Sec. 1. No interest obligation belonging to any bond her, 
by secured which on and after maturity shall be transferr sd 
or pledged apart from its bond shall be entitled to any ‘oe 
efit from this indenture, except after the prior payment in 
full of the principal of all bonds issued hereunder, and of 

all coupons and interest obligations not so transferred 
pledged 7 


DEFAULT FOR S(X MONTHS, TRU 3TEE MAY TAKE PO3SESSION 


Sec. 2. Incase (1) of default for six months in the pay- 
ment of any interest on any bond at any time secured by 
this indenture, or on any bond (except as provided in Sec 
tion 6 of Article One) for the acquisition of which bonds 
secured hereby are reserved under Section 3 of Article One 
hereof, or (2) of defaulu in the punctual payment of the 
principal of any of said bonds; or (3) of default for six 
months in the payment of any tax. assessment or other 
governmental charge lawfully imposed after written notice 
thereof from the Trustee or from holders of 5 per cent in 
amount of the bonds hereby secured; or (4) of default for 
six months in the due performance of any other covenant 
herein contained, after like written notice; then in every 
such case the Trustee, personally or by its agent, may enter 
upon all or any part of the railways, lands and franchises 
hereby conveyed, and operate the same. Thereafter the 
Trustee may, at the expense of the trust estate, maintain 
and insure the rolling stock, tools and machinery and other 
property to the same extent as is usual with railway com- 
panies, and may make all necessary repairs and useful 
additions and improvements as to it may seem judicious, 


TRUSTEE OF PROCEEDS FROM 
PROPERTY. 
After deducting the expenses of operating said railways, 
and of all renewals, additions, betterments and improve- 
ments, and all taxes, assessments and prior chargesy includ- 
ing any interest paid on bonds prior in lien to those secured 
hereby, as well as compensation for its own services, the 
Trustee shall apply the income of the railway as follows: 
In case the principal of the bonds hereby secured shall not have, 
become due, to the payment of the interest remaining in default in 
the order of the maturity of the instalments of such interest, with 
interest thereon at the rate of 4 percent per annum; such payments 
to be made ratably to the persons or parties entitled thereto, without 
discrimination or preference. 
In case the principal of the bonds hereby secured shall have become 
due by declaration or otherwise, first to the payment of the acerued 
interest (with interest thereon at the rate of 4 per ec nt per annum) in 
the order of the maturity of the instalments thereof, and next to the 
ones of the principal of all bonds hereby secured. In every 
nstance such payments shall be made ratably to the persone or 
parties entitled to such payment, without any discrimination, 


The Trustee shall also in such case exercise the right to 
vote on all shares of stock pledged hereunder, and, for the 
benefit of the holders of od = hereby secured, shall receive 
all interest moneys and dividends payable upon all pledged 
bonds and stocks. If a Receiver shall have been appointed, 
the Trustee, in its discretion, may turn over the interest 
moneys so collected to such Receiver, and may co-operate 
with the Receiver in operating the system im such manner 
as the Trustee shall deem best for the bonds hereby secured. 
UPON DEFAULT FOR SIX MONTHS IN THE PAYMENT OF 
INTEREST, THE TRUSTEE, ON REQUEST OF A MaJORITY 
OF THE BONDS, SHALL DECLARE THE PRINCIPAL DUE. 
Sec. 3. In case of default for six months in the payment 
of any interest on any bond hereby secured, then, upon the 
written request of the holders of a majority in amount 
of the bonds then outstanding, the Trustee, by notice In 
writing delivered to the Railway Company, shall declare the 
wrincipal of all bonds hereby secured to be due and payable 
immediately. But if subsequently all arrears of interest, 
with interest at the rate of 4 per cent per annum on overdue 
instalments of interest, shall either be paid by the Railway 
Company or be collected out of the mortgaged premises be- 
fore any sale of the mortgaged premises, then the holders of 
a majority in amount of the bonds hereby secured then out- 
standing, by written notice to the Railway Company and to 
the Trustee, may waive such default and its consequences. 
UPON DEFAULT FOR SIX MONTHS THE TRUSTEE MAY SELL 
THE PROPERTY AT AUCTION OR INSTITUTE FORE- 
CLOSURE OR OTHER SUITS. 
Sec. 4. In case of default made and continued as specl- 
fied im Section 2 of this article, the Trustee (a) may sell to 


the highest and best bidder, all and singular the mortgaged 
7 inchises and 


APPLICATION BY OPERATING THE 


property and premises, bonds and stocks, fre b 
appurtenances, in two separate lots, the first lot to Dé 
the property herein granted by the Reading Company, 


and the second, all the property herein granted by the yoo 
Provided, however, that if a sale thereof in pa 


Company. . a peering Y 
cels shall be required under the provisions of Section ‘al 
this Article, such sale may be made in parcels as 12 S@ 





— or interest of any mortgage bonds at any time pledged 
1ereunder, then, in any such case, the Trustee, upon the 
written request of the Railway Company, shall cause proper 


Section provided. Said sales shall be made at public auction 
in Philadelphia, or at such other place, and at such time 4 


UMI 








cee 


title 
COM 

SE 
stay 













XTV, 


age by 
which 
$ here. 
[ fore. 
mpany 





TBORD. 


d here. 
sferred 
ny ben- 
ent in 
and of 
rred or 


ESSION, 


he pay- 
red by 
in Sec- 
bonds 
‘le One 
of the 
for six 
r other 
notice 
ent in 
ult for 
venant 
every 
‘ enter 
ichises 
er the 
intain 
other 


ways, 
prove- 
iclud- 
cured 
8, the 
3: 

| have, 
ult in 
, with 
ments 
ithout 


ome 
crued 
im) in 
0 the 
every 
1g or 


it to 
r the 
eive 
lged 
ted, 
rest 
rate 
uner 
red. 
OF 
TY 
E. 
ent 
the 
unt 
> In 
the 
ble 
»st, 
lue 
vay 
be- 
3 of 
ut- 
to 


LL 


ci- 
to 


















Marcu 27, 1897.) 


THE CHRONICLE 





617 








n such terms as the Trustee may fix in the notice of sale 
be given as herein provided. Or/b/) the Trustee may pro- 
coed to protect the rights of bondholders under this inden- 
ture, by suits in equity or at law, whether for the foreclosure 
of this indenture, or for the enforcement of any other 
a propriate legal or equitable remedy, as the Trustee, being 
i counsel learned in the law, shall deem most 


U 


vised by 
effectual. 

TRUSTEE MUST TAKE ACTION WH EN REQUESTED BY 25 

PER CENT IN INTEREST OF THE BONDHOLDERS. 

Upon the written request of the holders of 25 per cent in 
amount of the bonds hereby secured, it shall be the duty of 
the Trustee, when indemnified as hereinafter provided, to 
enforce the rights of the bondholders as aforesaid. 

HOLDERS OF 75 PER CENT OF THE OUTSTANDING BONDS 

SHALL HAVE THE RIGHT TO DIRECT THE METHODS 
OF FORECLOSURE AND OTHER PROCEEDINGS. 

gec. 5. The holders of 75 per cent in amount of the 
bonds hereby secured and then outstanding, in case of any 
subsisting default, shall have the right to direct and control 
the method and place of conducting all proceedings for any 
gale of the premises, or for the foreclosure of this indenture, 
or for the appointment of a receiver, or of any other pro- 
ceedings hereunder. 

PROVISIONS REGARDING ANY SALE. 

secs. 6T0 12. The property shall be sold as provided in 
Section 4 of this Article in two separate lots, including lands, 
railroads, stocks, bonds, etc., unless the holders of a majority 
inamount of the bonds hereby secured then outstanding 
shall, in writing, request the Trustee to cause one or both of 
said two lots to be sold in parcels, in which case the sale 
thereof shall be made in such parcels as may be requested. 

Notice of any sale shall be given once in each week for 
four successive weeks prior to such sale in a newspaper pub- 
lished in New York, N. Y., and in Philadelphia, Pa. 

The proceeds of any such sale shall be applied as follows : 

First—To the payment of the expenses of such sale, including a 
reasonable compensation to the Trustee, and of all expenses incurred 
in managing the property, and all taxes or prior liens, except those to 
which such sale shall have been made subject. 

Second—To the payment of the whole amount then owing upon the 
bonds hereby secured for principal and interest, with interest at the 
rate of 4 per cent per annum on the overdue instalments of interest. 
Incase such proceeds shall be insuflicient to pay in full the whole 
amount sodue, then to the payment of such principal and interest, 
without preference or priority of principal over interest, or of interest 
over principal, or of any instalment of interest over any other instal- 
nent of interest, ratably, to the aggregate of such principal and inter- 
eat; subject, however, to the provisions of Section i of this article. 

THE TRUSTEE MAY RECOVER JUDGMENT ON BEHALF OF 

ALL THE BONDHOLDERS. 

Sec. 13. In case of default in the payment of principal or 
interest when due, the companies covenant on demand to 
pay the full amount so owing, with interest thereon at 4 per 
cent, and in case of failure so to do the Trustee shall be en- 
titled to recover judgment. 

OOMPANIES WAIVE ALL RIGHTS UNDER EXTENSION, VALU- 

ATION AND REDEMPTION LAWS. 

Sec. 14. The Companies will not take advantage of any 
stay or extension, valuation or redemption law now or at 
any time hereafter in force. and they will not hinder the 
execution of any power herein granted to the Trustee. 
RECEIVER MAY BE APPOINTED ON COMMENCEMENT OF 

JUDICIAL PROVEEDINGS. 

Sec. 15. Upon commencement of any judicial proceedings 
toenforce any right of the bondholders under this indenture, 
the Trustee shall be entitled to exercise the right of entry 
herein conferred, and to secure the appointment of a 
Receiver of the premises, with such powers as the Court 
shall confer: but notwithstanding the appointment of any 
Receiver, the Trustee shall be entitled. as pledgee, to con- 
tinue to retain possession and control of the stocks, bonds, 
cash and other property pledged hereunder. 

PRIOR TO DEFAULT THE COMPANIES MAY SURRENDER 

POSSESSION TO THE TRUSTEE. 

Sec. 16. Each of the companies whenever deemed expe- 
dient for the better security of such bonds. although there 
be then no default, may. with the consent of the Trus- 
tee, surrender to the Trustee full possession of the whole or 
any part of the property, premises and interests hereby con- 
veyed, for any period, fixed or indefinite. The Trustee shall 
thereupon manage the property in accordance with the pro- 
visions of this indenture, and shall apply the income thereof 
4s provided in section 2 of this article. Upon application of 
the Trustee, and with consent of either Company, a Receiver 
may be appointed to take possession of that company’s prop- 
erty, with all the rights and duties by this section conferred 
upon the Trustee. 

REQUEST OF 25 PER CENT OF THE BONDS NECESSARY TO 
REQUIRE ACTION HEREUNDER. 

SEc. 17, No holder of any bond or coupon shall have the 

ght to institute any action in equity or at law for the fore- 
closure of this indenture or for the appointment of a receiver 
or for aay other remedy hereunder unless the holders of 25 
Per cent in amount of the bonds hereby secured and then out- 
sanding shall have made written request of the Trustee, and 

l have afforded it reasonable opportunity to exercise the 
Wers hereinbefore granted; it being intended that no 
Iders of bonds or coupons shall enforce any right hereun- 

et except in the manner herein provided, and for the equal 


REMEDIES CUMULATIVE. 

Sec. 18. Except, as herein expressly provided to the con- 
trary, no remedy herein conferred is exclusive of any other 
remedy, but every such remedy shall be in addition to every 
other remedy existing at law or in equity or by statute. 

BONDS AND COUPONS MAY BE USED IN SECfTLEMENT. 

Sec. 19. At any sale hereunder the purchasers in making 
payment shall be entitled to turn in any bonds and any ma- 
tured and unpaid coupons hereby secured, estimating the 
value of such bonds and coupons at the sum payable out of 
the net proceeds of such sale to the holders thereof as their 
ratable share of such net proceeds. 

NO DELAY SHALL IMPAIR RIGHTS ARISING FROM DEFAULTe 

Sec. 20. No delay to exercise any right arising from any 
default shall be construed to be a waiver of any such default. 
REORGANIZATION WITHOUT FORECLOSURE.—FOUR-FIFTHS 

OF THE BONDS MAY AUTHORIZE THE CREATION 
OF PRIOK LIENS. 

SEc. 21. In case of any default hereunder, if, in order to 
preserve the franchises of the companies, or either of them, 
and to avoid a sale hereunder, any plan of reorganization 
shall be proposed with provisions for the modification of this 
mortgage, so far as to authorize the creation of new liens 
superior to the lien hereof, then and in every such case regis- 
tered holders of four-fifths in amount of all outstanding 
bonds hereby secured, by writing, may direct the Trustee, in 
behalf of all the holders of all bonds issued hereunder, to 
acquiesce in the provisions of such plan. But no bond here- 
by secured and then outstanding shall be changed as to 
amount or date of payment of principal or rate or dates of 
payment of interest. 

ARTICLE FIVE. 


PROOF OF REQUESTS OF BONDHOLDERS. 

This article provides methods of proving the execution of 
requests and other instruments by bondholders and of the 
ownership of bonds by persons executing the same. 

ARTICLE SIX. 
RELEASE OF PROPERTY FROM LIEN HEREOF. 

Coes the written request of the Companies, approved by 
resolution of their respective Boards of Directors or Execu- 
tive Committees, but subject to the limitations in this 
Section prescribed, the Trustee, in its discretion, may release, 
in order that it may be sold, any part of the mortgaged 
premises, excepting (1) the bonds (other than bonds of the 

chuylkill Navigation Co.) mentioned in Subdivision Fourth 
of the granting clauses of this indenture, (2) the shares of 
stock mentioned under I. and II. of Subdivision Fifth of 
said granting clauses and (3):any bonds and_ shares 
hereafter pledged hereufidér It is especially agreed 
by the parties hereto that the bonds of the Schuylkill 
Navigation Company pledged hereunder may be so released. 
The proceeds of property sold may be applied as required by 
any mortgage securing any of said outstanding old bonds. 
So far as such proceeds shall not be disposed of pursuant to 
any such requirement, they shall be applied, either (1) to the 
purchase of bonds hereby secured in the same manner as is 
provided in Section 12 of Article Two hereof; or (2), with 
the approval of the Trustee, to the purchase of other prop- 
erty, real or personal, which shall be conveyed in trust by 
the Companies to the Trustee, subject to this mortgage. 

If, however, in any one year, the Trustee shall be called 
upon to release property of the Coal Company representing 
in excess of an aggregate consideration of $50,000, the Trustee 
shall first obtain the opinion of an expert verified before 
a notary public, (1) that the property for which the release 
is asked is no longer desirable for the purpose of maintaining, 
operating and developing the coal business of the Coal Com- 
pany, either at the present orin the future; and (2) that 
without such property said coal business, both present and 
future, can be maintained, operated and developed with sub- 
stantially equal efficiency and economy. . 

The Companies will in all cases state in writing to the 
Trustee the full consideration paid by the purchasers, if 
such full consideration be not recited in the deed 9f release. 

ARTICLE SEVEN. 
TRUSTEE MAY REQUIRE INDEMNITY. 
Sec. 1. The Trustee shall not be under any obligation to 
take any action hereunder likely to involve expense unless 
the bondholde s shall furnish it reasonable indemnity. 
TRUSTEE MAY BE REMOVED BY HOLDERS OF 75 PER CENT 
IN AMOUNT OF THE BONDS. 
Src. 2. The Trustee may be removed at any time by an in- 
strument in writing signed by three-quarters in amount of 
the hold-rs of the bonds then outstanding. 
APPOINTMENT OF NEW TRUSTEE. 

Sec. 3. A new Trustee may be appointed by the holders 
of a majority in amount of the bonds hereby secured and 
then outstanding by instruments in writing. The Com- 
panies, however, may appoint a Trustee to fill such vacancy 
until a new Trustee shall be appointed by the bondholders, 
or as hereinafter authorized. Notice of such appointment 
by the Companies shall be advertised for six successive 
weeks in New York and Philadelphia, and any new trustee 
so appointed shall immediately be superseded by a_trustee 
appointed in the manner above provided by the bondholders 
prior to the expiration of ninety days after such publication 





hefit of all holders of such outstanding bonds and coupons. 


of. notice. In case no such appointment shall be made by 
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the bor dholders within.pinety days, a new trustee, to super- 
sede the trustee appo \ted by the Companies, may be 
appointed by any juuge of the United States Circuit Court 
for the Circuit, or by any court of competent jurisdiction 
in the premises upon the application of one quarter In 
amount of the bondholders. Every such trustee shall 
always be a trust company in good standing, doing business 
in the City of New York, and having a capital and surplus 
aggregating at least $2,000,000. 
ARTICLE EIGHT. 

NO RECOURSE AGAINST STOCKHOLDERS OR OFFICERS, 

No recourse under any agreement of this indenture shall 
be had against any incorporator, stockholder, officer or 
director of the Companies. 

ARTICLE NINE. 
PEACEABLE POSSESSION--RELEASE OF MORTGAGE, 

Sec. 1, The Companies shall have the right to retain pos- 
session of the mortgaged property until default. 

Sec. 2. Upon payment of all the bonds hereby secured the 
mortgage shall be released. 

ARTICLE TEN. 
ALL COVENANTS HEREIN TO BIND EACH OF THE COMPANIES 
SEVERALLY AND RESPECTIVELY. 

Spc 1. All the covenants herein shall bind each of the com- 
panies severally and respectively and their and each of their 
successors and assigns, whether so expressed or not. 

CONSOLIDATIONS PERMITTED. 

Sec. 2. This section authorizes consolidations, merger or 
sale of the mortgage premises of either company as an en- 
tirety with, or to, any other corporation, provided that the 
transaction shall not impair the lien of this indenture, and 
that the successor corporation shall assume the bonds and 
the due and punctual performance and observance of all the 
covenants of this indenture. 

RIGHT OF SUCCESSOR CORPORATION TO ISSUE BONDS 

HEREUNDER. 

Sec. 3. In case either of the companies shall be consoli- 
dated or merged with any other corporation or its property 
be sold subject to this indenture, the successor corporation 
upon executing an indenture satisfactory to the Trustee, as- 
suming said bonds and the performance of all the covenants 
and conditions of this indenture, shall be substituted for 
that of one of the companies to whose rights it shall have 
succeeded, and thereupon it may issue, either in its own 
name or in the name of the said company, any or all of such 
bonds which shall not theretofore have been delivered sub- 
ject to all the restrictions herein prescribed. 





The essential provisions of the mortgage of the Philadel- 
phia & Reading Railway Company, the deed of trust referred 
to in the above abstract, are given below. It will be partic- 
ularly noted that the total issue of bonds is limited to 
$30,000,000, including the $20,000,000 already deposited as 

rt security for the above-described bonds of the Reading 

mpany. The remaining $10,000,000 can be issued 
only to the Reading Company to reimburse it for one-hulf 
the cost of future extensions, terminal properties, roiling 
stock, etc., at not exceeding $1,500,000 yearly. As the Rail- 
way Company did not directly join in the Reading Com- 
pany’s mortgage (though it could have done so, if such a 
course had been thought preferable), it (the Railway Com 
pany) creates this separate mortgage, which provides that 
all bonds secured by it shall go to the Reading Company, and 
the Reading Company deposits all such bonds under its 
mortgage. 

—a———— 


PHILADELPHIA & READING RAILWAY CO. 


ABSTRACT OF MORTGAGE DATED NOV. 18, 1896, SECURING 
$30,000,000 OF 6 PER CENT BONDS, 

Or WHICH $20,000,000 HAVE BEEN DEPOSITED AS SECURITY FOR 
PRECEDI®G MORTGAGE, AND $10,000,000 WILL BE SO DEPOSITED 
WHEN IssuUED [AT NOT OVER $1,500,000 PeR ANNUM] 

EOR IMPROVEMENTS, EXTENSIONS, ETC., AT NOT 
EXCEEDING ONE-HALF THE Cost THEREOF. 








PARTIES. 

The PHILADELHIA & READING RAILWAY Co., party of the 
first part, and the CENTRAL Trust Co. of New York, the 
Trustee, party of the second part. 

PREAMBLE. 

WHEREAS, the directors and stockholders of the Railway 
Company have duly authorized the making of this mortgage, 
to secure a $20,000,000 6 per cent gold bond, dated Nov. 18, 
1896, and payable Jan. 1, 1897, to be given in payment for 
its property, and also additional bonds for the aggregate 
principal sum of $10,000,000, with like interest, to be used in 
part payment for new acquisitions, construction and better- 
ments. , 

PROPERTY CONVEYED AS SECURITY. 

Now, THEREFORE, this indenture witnesseth. that in order 
to secure equally and proportionately the said bonds the 
Railway Company hereby conveys to the Trustee all its 
estate, right, title and interest in and to the following prop- 




















—— 
Miles | } 
LINES OP ROAD OWNED. ie | ae Miles 
Se Ee AY ee ee ee ee Road. | Track, Track 
Main Line—From Port Richmond and ~_ 
Willow Street wharf, Philadelphia, 
vie Reading to Mt. he near 
ottaville, Pa., amd branches... ........csecceresssesess 106°52| 104° ; 
( Lebanon Valley—Reading to Harris- 2) LOd44)  d41-7g 
burg, Pa. eee escreccses secceeecocsccccoes 59°29) 45 . 
Lebanon & 'Tremont—Lebanon to 4 15°00 140-88 
Brookside, Pa......-....-.. e1eesseene «s Sooses-ce 65°28 re 
! Mahanoy & Shamokinand spurs— 2 si 75°57 
= Mahan’'y City to Pt. Treverton, Pa. / anu s 
= New Castle to Mahanoy Plain, Pa...) *** s+" **ts***** j 95°79) 20°10) 186-94 
Mt. Cyppen— ae. Conca 2 Mt. Laffee 
- and Wadesville, Pa .... in recat ai ein tieae 744 “4 tes 
SSchuylkill & Susquehanna—Rockville ; 245) 18:33 
i ass sb eeniendndeenuntisetacetenttacbaatsnni 53°40) —_ 
2 port Kennedy—Port Kennedy ated a 62°70 
Lime Kilns, Pa.............-..- 120! .. 10 
West Reading—Reading to sees 
DIL, Mb iidtcneccdasessede > <sssece~ mbnkodaiedaced 217) ... 5°25 
| Moselem—Leesport to Quarry Pa@.......... cc. .ccceenee 1°00) ..... } 260 
Totel OWNEDS... ++. ++e0+ Petit steeeeseeeteeeee ness | 390-90) 177 | 93463 
Roaps LEASED. Term of Lease | | 
Phila. Germant’n & Norrist’n RR — ( Dee. 1, 1870, ) on: ol ies “ 
Phila. to Norrist’n & Germant’n, Pa.. 7 for 999 yrs.'5| 79°50, 2020) 7962 
Plymouth Railroad—Conshohocken to § Doc. 1, 187"), ? “9 | | 
TE wakcines aawengss «++ +.» |? for 999 yrs, § O90] pew Ea 12°23 
Colebrookdale Railroad—Pottstown to § Jan. 1, 1870, / ond } 
DG Uiidccads.nd pibstadbibinaeed ? for 20, yrs. 5 12°00} ..... 15°9) 
East Pennsylvania RR.—Reading to \ May 1. 1859.) a faa? 
nak sda nniademmbenernaven ? for 999 yrs, §; 35° 18°23} 71°08 


Schuylkill Valley & Navigation & RR.— ‘ July 25,1841, ) | r * 
Palo Alto to Keevesdale, Pa...... ‘for 900 yrs, 5; 1628) S14) 2667 
Mill Creek & Mine Hill Nav. & RR. and § July 25.1861, ) | 


branches—Palo Alto to N. Castle, Pa. + for 999 yrs. § | on 38 | 29°40 
Mt. Carbon & Port Carbon KR.—Mt. ( Mch. 5, 1860, ) | o-or o- 
Carbon t» Palo Alto.... (for 50 yrs. § | a <i a4! 1918 


No. Pennsylvania RR. and branches— ‘May 1.1879,?!| coos —s 
Plnladelphia to Bethlehem. Pa ...... ¢ for 990 yrs. 5| 96°22) 54°50, 2717 
Delaware & Bound Brook RR.—Yard | | May 1, 1879, | 


ley, Pa, to Bound Brook, N. J., and |} 80°81) 27°00 
| | 





} 
branch to Trenton, 7 " | fur 900 yrs. | | | 
Pickering Valley .—Phoenixville to | Sept. 1.1871, 7 . 
Byers Station, Pa hotel bt eR .. + for 20 yrs.'5| 1430) .... i 1240 
Philadelphia & Chester Branch RR.— \ July 1. 1873,)' 9°80 . 
Philadelphia to Eddystone, Pa........./ for 990 yrs \ eocces 15°00 
Schuylkill & Lehigh RR.—High’s Farm ‘ May 1. 1883, } 44°00 | 
SUMING, Wiss cece dcasds. 5. ss0qsse 1 for 909 yrs. §| #400) «+-ee. 19% 


Shamokin Sunb. & Lewisb’g RR.—Car- ‘ July 2, 1884, ) a - 
bon Run June. to W.Milton June.. Pa. ¢ for 999 yrs, {| 31°28 1480, 5808 
Philadelp’a Harrisb’g & Pitts>’z RR.— § Oct. 15, 1890, } 


(a4 | be, 
Harrisburg to Shippensburg Pa. ... ¢ for 999 yrs.) £958) ...-- 5648 
Philadelphia & Read’g Terminal RR.— 4 May 1, 1891, / 13 | 
Fairmount Ave. to Broad St., Phila... / for 999 yrs. 5 ; 13 5°68 
Allent’n T+ rm’! RR.—Junct’n in Han-) \ J’ly 19, 1889, ) | 3°33! 3 
over Township to Allent’n, Pa., etc... / for 999 yrs. {| a oo 33 
ROADS RE*LEASED IN 1896-17, | | 
Mine Hill & Schuylkill Haven RR.— * ( Jan. 31,’97, } 51°83! 27°00! 15410 
* Schuylk. Hav. to 'remont, Pa..etc. + for 999 yrs ) Bs 
Catawissa Ratlrond—Tamanend to 1s Dee 1.°96. 4) 9655) g1-90, 16000 
TWilliamsport, Pa.,ete  .. ........., ¢ for 999 yrs. § _ 
Little Schuylkill Nav. RR. & Coal— ‘\ Dec. 1,796 ; | 28°10 54°80 
‘Port Clinton to Tamanend, Pa..... [aes | Meee 
Chestnat Hill RR.—Germantown t» (.............. 2) geo! £68 
TENS BNNs Din ctavacs ccccse.ccs | PU csavesiasesses >, (See 
TTotal lensed . .0. 0000 cegees csc-cee jocee seere « 547°52 18941) 1,118°08 
pencils, Posctatien she .—>~ 
TGrand total! owned and leased. ......... ........ ..| 9°84! 364°30) 2 05271 





‘| Supplied; not in mortgage. 
OTHER PROPERTY CONVEYED AND TO BE UUNVETED, 
Also all the right, title, estate, interest, property and fran * 
chises in and to any and all other lines of railway, exten- 
sion and branches, now owned, leased or held by the Rail- 
way Company or in which it has any interest wheresoever, 
wherever located, although not particularly decribed in 
this indenture. 
Including all stations, docks, and fixtures, all lands 
designed for depots, etc., all locomotives and other rolling 
stock, and all leaseholds and agreements, and all other 
property, real or personal. now or hereafter acquired 
by the Railway Company for use upon, or in connection 
with, such lines of railway; also all rights, privileges and 
franchises, tolls and other income of such lines of railway 
or any such leasehold : 
Including, also, all property sold to the Railway Company 
by Charles H. Coster and Francis Lynde Stetson, m 
their deed dated Nov. 16, 1896; and also all stocks, bonds, 
certificates of indebtedness, claims and other property of 
every name and nature now owned or hereafter acquired by 
the Railway Company which by any provision of t 
indenture it is required to deposit with the Trustee. 
ARTICLE ONE. 
ISSUE OF BONDS LIMITED TO $30,000,000. 
Sec. 1. The aggregate principal sum outstanding under 
this indenture at any one time shall never exceed $30,000,000, 
BONDS FOR $20,000,000 ISSUED FORTHWITH. 
Sec. 2. One bond for the principal sum of $20,000,000, 
immediately upon the execution hereof, shall be delivered 
to Charles H. Coster and Francis Lynde Stetson. [This 
bond has been deposited as part security for the bonds of 
the Reading Company as above stated. —EbDs. } 
REMAINING $10,000,000 OF BONDS ISSUABLE ONLY TO RE- 
IMBURSE THE READING COMPANY FOR ONE-HALF THE 
COST OF FUTURE EXTENSIONS, ADDITIONS, ETC., 
AT NOT EXCEEDING $1,500,000 YEARLY. 
Sec. 3. The remaining $10,000,000 of said bonds shall be 
reserved to be certified by the Trustee when called for by 
resolution by the Board of Directors as next hereinafter pro 
vided, but only to reimburse the Reading Company for es 
half of the amount of the advances by it theretofore — 
made subsequent to Jan. 1, 1897, with the approval of t e 
Railway Company, for the following purposes, V1Z.: ~ 
For the construction or acquisition after Jan. 1st, 1897, 0 
branch lines, extensions, terminal properties, rolling f bet- 
or other additional property ; or for the consiruction 0 “A 
terments subsequent to said date; all such constructidtt sd 
betterments, or property acquired, to be appurtenant to 





erty, railroads and franchises, viz.: 


of railway, branches or terminal properties of the Railway 


UMI 


















on 





Yaron 27, 1897.| 
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subject to the lien of this indenture, or appur- 
e or more of the leasehold estates hereinabove 
ted hereunder, whether now held or here- 
after acquired ; it being intended that such branch lines, 
extensions or terminal properties, or other new property, may 
be constructed or acquired by and in the name of the Rail- 
way Company, or by or for account of any lessor of any of 
the said leasehold estates specifically granted hereunder. 
} y NS AS TO ISSUE OF SAID $10,000,000 

STRINGENT PROVISIO SP BONDS. $ 

THE BONDS RESERVED UNDER THIS SECTION 3 (ARTICLE 
One), shall be certified by the Trustee and delivered to the 
Railway Company as follows, and not otherwise, viz.: 

(1) Such bonds shall be delivered by the Trustee upon 
resolution of the Board of Directors of the Railway Company, 
certified by its Secretary or Assistant Secretary, and stating 
that such bonds are to be used only for the purposes author- 
ized by this Section. 

(2) In each calendar year after Dec. 31, 1896, there shall 
be delivered such amount, not exceeding $1,500,000 par 
yalue of such bonds, as from time to time shall be called 
for in such resolutions (the bonds to be in sums of $1,000 or 
such multiples thereof as the Railway Company shall 

uire); but in every instance, before delivering the same, 
the Trustee shall require the Railway Company to furnish, 
in addition to such resolution of the Board, the verified 
certificate or certificates of some person or persons, stating 


Company, 
tenant to on 
ifically gran 


‘as of his or their own knowledge: 


(a) that the bonds are to be used to reimburse the Reading Com- 
ny as above provided for not more than one-half of the amount of 
ts advances, specifically rey | ‘every acquisition or construction 
of any railroad, track, structure, betterment, rolling stock or other 
roperty, for which the advances shall have been made, which acquisi- 
on or construction in every instance shall either be actually owned b. 
the Railway Company, or shall then be connected with the leasehol« 
estates above specified in the granting clauses of this indenture. Such 
certificates also shall state in detail the amount of bonds to be applied 
inreimbursing the Reading Company for each and every such pur- 
pose, and whether such acquisition or construction was by or in the 
name of the Railway Company, or was by or for account of any 
jessor as herein authorized ; and also that neither any advance by the 
Reading Company nor any acquisition, construction or expenditure in 
such certificate stated has been included or allowed for in any pre- 


vious certificate: 
(b) that no part of the sums so advanced on account of any of said 


leasehold estates can be collected in money from the lessor thereof, 
under the terms of the lease thereof. 

(e) that tre price to be paid in such bonds, to reimburse the Reading 
Company for its advance for such construction or acquisition, does not 
exceed one half of the fair value of such work done or property acquired, 
estimating such bonds at the fair market price which, ax nearly as may 
be at the time of determining such price, the Reading Company shall 
have realized for its own 4 per cent general mortgage bonds now about 


‘to be created; 
(d) that the bonds delivered to the Railway Company pursuant to 
the resolution last preceding have been actually delivered to the Read- 


ing Company; 

(e) In vase of the acquisition hereunder of any new property, every 
such veritied certificate shall also state whether the property so ac 
quired is subject to any lien, or carge or ownership, prior to this 
indenture, other than outstanding old bonds now existing on the prop- 
erty of the Railway Company. 

NEW PROPERTY ACQUIRED IN ANY ONE YEAR SHALL NOT BE SUBJECT 
TO LIENS EXCEEDING $2,000,060, 

(3) The Railway Company shall not by use of any such 
bonds reserved under this Section reimburse the Reading 
Company for any advances by it made in any one year to 
enable the Railway Company to acquire or to construct new 
property, if such new property shall be subject to any 
ownership prior to this indenture, or to any lien or charge 
prior hereto which shall in the aggregate exceed $2,000,000. 
BONDS MUST BE RESERVED FOR LIENS ON PROPERTIES HEREAFTER 

ACQUIRED, 

(4) There shall be reserved out of the bonds set apart 
under this section an amount at par equivalent to the cer- 
tified liens, charges or indebtedness existing on the property 
so acquired by the Reading Company; and the bonds so 
reserved shall be taken from the $1,500,000 bonds under 
this Section deliverable in such calendar year, or in the 
next two succeeding calendar years, as may be agreed 
between the Railway Campany and the Trustee. The 
bonds so reserved shall be delivered only to acquire 
such certified liens, charges or indebtedness in amounts 
equivalent at least to the par amount of the bonds 
delivered therefor, and all the liens, charges or indebted- 
hess so retired or acquired shall be canceled, or, if practi- 
cable, shall be assigned to the Trustee. 

OFFICERS MUST FILE WRITTEN STATEMENT AS TO PROPER 
APPLICATION OF BONDS. 

(5) Every such verified certificate, unless signed (a) by 
the President or one of the Vice-Presidents, and /b/ by the 
Comptroller, or Auditor, or Treasurer, of the Railway Com- 
pany, shall he accompanied by a written statement of one 
of the officers first-above designated and also one of the 
officers second-above designated, that they believe such 
certificate to be true, and that no part of the expenditures 
therein certified represents ordinary maintenance of the 
tailway or other property owned, leased or in any way con- 
trolled by the Railway Company, or replacements or other 
purposes ordinarily treated by railroad companies as a part 
of their operating expenses. 

Together with such statements and verified certificates, 

ere shall be delivered to the Trustee such further instru- 
ments and conveyances (except in respect of additions to 

+ bf in which a leasehold estate is hereinabove 
Frost hereunder) as may be necessary to vest in the 

, 80 far as practicable, all new property so acquired, 
and,so far as may be, any and all other liens, charges or 





indebtedness taken up or acquired by means of advances 
from the Reading Company reimbursed to it partly by means 
of the said bonds; and also the written opinion of counsel of 
the Railway Company to the effect that such instruments 
and conveyances are sufficient for that purpose, or that no 
additional instrument or conveyance is necessary. 

[The remaining provisions of the mortgage are of little or 
no public interest, as the bonds are merely to be deposited 
as security for the other loan. It may be said, however, 
that in case of default for six months, the rights conferred 
upon the Trustee and the bondholders to foreclose or take 
other action are substantially the same as in the Reading 
Company’s mortgage above.—EDs. } 





Nore.—Coal and Iron Company's Mortgages.—The amounts and dates 
of maturity of the several land mortgages and real estate bonds of the 
Philadelphia & Reading Coal & Iron Co., which are referred to in the 
mortgage of the Reading Company above, are as follows: 

LAND MORTGAGES. 



































Lands Mortgaged to | Bonds Out. | 
Loans. Secure Bonds. | standing Due. 

siti - — } 
West Point (N. Y.).../{ Putnam fron ore | $204,000/June 1, 1884 

'§Raudenbush & | 
Farquhar...... sonubed 1 Seoanhonane cease f 110,000|/Nov. 1, 1888 
Tamaqua, ete. .......| Tamaqua, ete.........| 3,147,000|\Jan. 1, 1897 
Munson & Williams.|Munson & Williams. . 800,000/Feb. 1, 1897 
Glenworth............/Glentworth tract..... 203,000| March 1, 1897 
Swatara, etc......... |\Swatara, ete.......... 1,918,000/April 1, 1897 
Van Reed & Lessig..|/Big Schall tract ...... 39,000|May 1, 1897 
werbes & Delane, ote./Vestons. wos sisececese 739,000|June 1, 1897 

| t.Carmel Locus 
Mt. Carmel........... | Car eto ¢|  825,000/Suly 1, 1897 
Joseph Jeanes......./Minersville estate... 136,000\July 6, 1897 
- _ eee cakeina ated |Diamond tract....... 26,000\July 6, 1897 
Hammett ............/Mo Veal tract......... 104,000)Aug. 1, 1897 
Hughes......... ...-.-/Hartman & Myer.... 13,000/Sept. 2, 1897 
DDO... screccsvecl fe 231,000/Oct. 1, 1897 
Smee TT iat oy  Speea 460,000|Nov. 1, 1897 
Helfenstein..........|Helfenstein tract.... 408,000|Nov. 1, 1897 
Ahil............--..--.. Big Pond Furnace... 91,000|/Nov. 1, 1897 
Hartman & Myer....|Hartman & Myer .. 20,000|Dec. 1, 1897 
Hart Lea etal.......;\Coal Hill estate...... 61,000|\Jan. 1, 1898 
Kemble................\Gunkle & Branham.. 15,000\Jan. 1, 1898 
Big Mountain........;Big Mount. Imp. Co.. 111,000\Jan. 1, 1898 
JOCMBOR 2. cccesccoccce] McNeal tract......... 44,000|Feb. 1, 1898 
Isaac May.........-2! R ckafeller tract.... 33,000|May 1, 1898 
Riehle..............-.|Ely & Riehle tract... 160,000|/May 16, 1898 
Valley Furnace...... Valley Furnaceestate| 1,240,000\July 1, 1899 
RIDTIGNE. 0. cccccccscee Western real estate.. 296,000) March 1, 1902 
Ohandler............. Salem Coal Co....... -| 150,000| April 1, 1902 
Lier te Schuylkill } Tamaqua Co........-./  152,000/Oct. 1, 1902 
Leonard Reed..... ... Leonard Reed tract. .| 24.500/March 1, 1903 
Krause.........0.---./Summit lands......../ 57,000|April 1, 1904 
(PREP OR ESPON REET rere Bree $11,617,500) 1884-1904 _ 
RDAI, EAJATO BONDS. 
Loans. Real Estate Bonds, ponent | Due. 


| 
— | — 


11,739| Now due. 
56,000\Oct. 1, 1886 
58,000\Oct. 10, 1888 








VaPIEGs, ccoscccssvcse ‘Various. Perr err | 2 
Locust Dale Coal Co. Locust Dale estate... | 1 
Bechtelsville [ron Co Bechtelsville furnace 


Amanda Grim....... Porter Twp. property 7,000 July 11, 1900 
Mary Fisher ,lower ee ere td At death. 
Tatal....c.cce-ssee elrcaesccscestacoccee nies atie $133,106 








MEXICAN NORTHERN RAILWAY COMPANY 


APPLICATION TO THE NEW YORK STOCK EXCHANGE 
TO LIST THE CAPITAL STOCK. 


NEw York, March 5, 1897. 

The Mexican Northern Railway Company was organized 
in accordance with a concession granted by the Mexican 
Government, bearing date of the 20th day of March, 1890, 
and in pursuance of the provisions in Chapter 468 of the 
Laws of 1881 of the State of New York, the articles of the 
association being dated on the 24th day of June, 1890, and 
the certificate of incorporation dated on the 26th day of 
June, 1890, for ninety-nine years. 

The line of the road is from Escalon, on the Mexican Cen- 
tral Railway, in the State of Chihuahua, running in a gen- 
eral northeasterly direction 125 kilometers (equals 77°67 
miles), to Sierra Mojada, in the State of Coahuila, Republic 
of Mexico. 

Gauge of road, standard; rails, steel, 56 and 60 pounds. 
Equipment: 7 locomotives, 2 combination passenger cars, 
2 flat cars, 2 caboose cars, 5 water cars. In addition, the 
company operates 200 box cars belonging to the Mexican 
Northern Rolling Stock Company, and the Mexican Central 
Railway Company supplies such additional freight cars as 
are needed for the trattic. The payments by the Mexican 
Northern Road for use of the 200 cars furnished by the roll- 
ing stock company and the cars furnished by the Mexican 
Central Railway Company mentioned, are entirely on a 
mileage basis on rates of 34 and 6-10 cents per mile, and all 
such payments are included in the statement of operating 
expenses. 

All repairs of cars which are made by us are done under 
master car builders’ rules. The operating expense state- 
ments include all of our charges except interest and sinking 
fund, which appear as separate items. 

Statements showing locomotive and car kilometrage for 











past three years are furnished the committee. 
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Officers of the company are: Robt. S. Towne, President; 
George Foster Peabody, First Vice-President; Edward M. 
Shepard, Second Vice-President; A. Foster Higgins, Treas- 
urer; C. J. Nourse, Jr., Secretary and Auditor. 

Directors: Robt. S. Towne, A. R. Meyer, A. Foster Hig- 

ins, W. F. Dummer, Edward M. Shepard, George Foster 

eabody, N. Witherell. 

The State Trust Company has been appointed registrar of 
the stock. Stock is transferred at the general office of the 
company, 42 and 44 Pine Street, this city. The road was 
originally bonded for $1,660,000. In March, 1895, the bonds 
were listed on the Exchange, and at that time 184 had been 
purchased for the sinking fund, leaving the amount out- 
standing $1,476,000. Since that date 93 more bonds have 
been purchased for the sinking fund, making the number 
now held for that fund 277, and leaving the value of bonds 
outstanding $1,383,000. 

Statements of the yearly earnings of the road from the 
beginning of its operation up to June 30, 1894, were given in 
the application for listing the bonds, and attached hereto 
are statements for year ending June 30, 1895, and year end- 
ing June 30, 1896; also for six months ending December 31, 
1896, and balance sheet of that date. The figures in all 
statements and reports have been reduced to a gold basis. 

STATEMENT FOR YEAR ENDING JUNE 30, 1895. 
(United States Currency.) 


I isi 0500 0020400nagenasmegindesensnseeesccccecass $660,644 87 
Ds, dunanivdespccccetdaedenqedase+assacccans 317,402 03 
$343,242 24 

IE DOSEN. 0. cccndens cpbscenges<csstueee <csesece 7,525 24 
i. ons indattinniiniinsenmmnbiedein silt $350,768 08 


Fixed charges: 5% on gross earnings due 
ee aa $33,032 24 





One year’s interest on bonds..............- 99,600 00 
$132,632 24 
Betterments: New construction and rolling 
GONE hades Sacdiss cuccccdapecencemiab énqanses 2.27472 134,906 96 
ee I... « accncacsnnguareacnneeius $215,861 12 


From which four quarterly dividends of 1 per cent, 
amounting to $120,000, were paid. 
STATEMENT FOR YEAR ENDING JUNE 30, 1896. 
(United States Currency.) 


teach cin 5 Le ceamemtinnecubinnkhinn tanaeeeskaniell 


$763,870 98 
II .03.c- cncnenncnemesddenecnededdencasncenne 341 


,349 82 


$422,521 16 
I INNO, cc daccasdcscacscassitecacsnasedcasenes 12,577 96 
EE a Ey a ee $435,099 12 
Fixed charges: 5% on gross earnings due 
ent: cccuanenttarteddnsanetebeniaonse $38,193 54 
One year’s interest on bonds.............. 99,600 00 


$137,793 54 
Betterments: New construction and rolling 
SE encncs dcdqdnnebatbasdensnctasnnsecscnsedes 4,287 39 
CIES GRR, 6600000 cceuccrcccesseseoes 
From which four quarterly dividends of 1 
amounting to $120,000, were paid. 
STATEMENT FOR SIX MONTHS ENDING DECEMBER 31, 1896. 
(United States Currency). 


Te i a SE Oe ee 
Se Cini nd cnctaccccncdceuacceneqeeensessdenass 142,479 49 


142,080 93 





$293,018 19 
per cent, 





$153,859 11 
TR BOI ct nertks ceccccctswesesctiencnacsetcanes 8,868 63 
cv ciincdcntndioctcestbsusnegessneséuanesegssdee: take 162,727 74 
Fixed charges— 
5 % on gross earnings due sinking fnnd...... $14,816 93 
Six months’ interest on bonds................. 49,800 00 
$64,616 93 
Betterments— 
GI dniceebcissedsddodiccanneceas 932 07 65,549 00 
occas ntitttecmthbedmnounedsinen eet $97,178 74 


From which two quarterly dividends of 1 per cent, 
amounting to $60,000, have been paid. 


CONDENSED BALANCE SHEET, GENERAL LEDGER, DECEMBER 31, 1896 
(United States Currency). 


Assets, Liabilities. 
Capital stock............... bapedenceantees $3,000,000 00 
Mortgage bond account................-.. 1,660,000 00 
Cost of road and equipment ............. $4,737,378 01 
Sinking fund account.................... 300,690 92 
Sinking fund investment account. ...... 277,000 00 
AL stdenaaveRatukdccdbddbudinskciéceeses 64,403 78 
Material and supplies.................... 25,158 26 
Accrued interest and coupons unpaid... 9,350 00 
Approved vouchers....................--. 57,27€ 20 
SN 60s" ,chasGhcabdestedetcnaacase 129,533 73 
Corporations and individuals............ 127,996 61 
Sundry accounts..... Gadeanscsescescessces 45,534 53 
I icc angahetucccssaasccaes 225,000 00 
Stocks and bonds............. 258,763 33 
Loan account ................. 250,000 00 
Profit and loss account........ 313,314 61 





$5,740,699 99 $5,740,699 99 

Stee is hereby made for the listing on the New 

York Stock Exchange of the stock of the Mexican Northern 

Railway Company, which consists of 30,000 shares of the 
par value of $100 each, $3,000,000. Ver fens goat 

C. od NOURSE, JR., 
Secretary Mexican Northern Railway Co. 
The Committee on Stock List recommended that the 
above-described $3,000,000 capital stock be admitted to 





The Commercial Times, _ 


STEED 
COMMERCIAL EPITOMR 
Fripay NIGHT, March 26, 1897 

The proceedings in the House of Representatives On the 
new tariff bill have been followed closely by the business 
world. Discussion has continued general over the Droposed 
measure, and there appears to be more or less dissatisfaction 
expressed with several of the schedules, not the least of 
which has been the proposed duties on wool and woolen goods 
Little change has occurred in existing business conditions, 
In the interior trade has been interrupted by bad weather 
and floods, but at the seaboard importers have been fairly 
busy asa result of the prospective advance in the im 
duties. The decision of the Supreme Court that the agree. 
ment of the Trans-Missouri Freight Association was a viola. 
tion of the Anti-Trust Law was something of a surprise, and it 
has exercised considerable influence in financial Circles, 
European advices have reported the political situation ag 
more pacific, and this has had a favorable influence, 

Lard on the spot has been in moderately active demand, 
Shippers have been buyers and prices have ruled about steady, 
At the close, however, the market was weaker at 442146, for 
prime Western, 4'20c. for prime City and 4°70c. for refined 
for the Continent. Business in the local market for lard fu. 
tures has continued at a standstill. At the West there has 
been a moderate speculation and at the close prices weakened 
slightly under realizing sales. 

DAILY OLOSING PRIOBS OF LARD FUTURES 





Bat. Mon. Tues. Wed. Thur my, 

May.........0.-00:-.20--0. 457 4°50 4°52 455 457 452 

Pork has had only a moderate call, but prices have ad- 
vanced, closing steady at $9 00@§$9 75 for mess, $9 75@$10 50 
for family and $9 50@$)0 75 for short clear. Cut meats have 
been in fairly good demand at advancing prices, closing at 
51¢@5%4c. for pickled bellies, 12@10 Ibs. average; 514 @53{o, 
for pickled shoulders and 9@91¢c. for pickled hams, Beef 
has had a moderate call from exporters at steady prices, closing 
at $7@$8 for mess, $7 50@$9 for packet, $9@$11 for family 
and $12 50@16 for extra India mess. Beef hams have been 
firm but quiet, closing at $19 00@$19 50. Tallow has had 
a moderate sale and the price | as held steady at 33c, Oleo- 
stearine has been quiet but steady at 43gc. Lard stearine has 
been unchanged and dull at 4%c. Cotton-seed oil has sold in 
moderate quantities to exporters but at slightly lower prices, 
closing at 20@2014c. for prime crude and 23c. for prime yel- 
low. Butter has been in demand and firm, closing at 10@ 
19c. for creamery. Cheese has had a fair sale at full values, 
closing at 9@1214c, for state factory, full cream. Fresh eggs 
bave further declined to 10c. for choice Western, closing with 
demand moderately active. 
The market for coffee of Brazil growth has been flat. Busi- 
ness has continued extremely slow and prices have gradually 
weakened, closing at 81¢c. for Rio No. 7, The mild grades 
have had a limited sale but there has been free offerings and 
the tone has been easy, closing at 1514@15%{c. for good 
Cucuta and 25@251c, for standard Java. The trading in the 
market for contracts hss been quiet, and at the close prices 
weakened under increased offerings. Following were the 
final at king‘prices: 


ABET, .ccccccces 8°186. | July coe -.cocce 8°356. | Oct...........00 8400. 
Betsascun: 60 8°20e. | AUZ...00. ..-.-- 8°40¢. | Nov........-... 8°406. 
June...... ....- 8°300. | Sept...........- 8'40c | Deo............ 8°400. 


Raw sugars have received increased attention and at the 
close a fair business was transacted at firm prices, closing at 
8 5 16c. for centrifugals 96 deg. test and 2 15-16c. for musco- 
vados 89-deg. test. Refined sugars have been quiet but steady. 
Teas have been in better demand and firm. 

Kentucky tobacco has been in fair request and firm. Sales 
300 hhds. Seed leaf tobacco has had only a moderate call, 
but prices have held firm. Sales for the week were 1,690 
cases, as follows: 200 cases 1895 crop, N. E. Havana, 16@ 
221¢c.; 250 cases 1895 crop, Wis. Havana, 534@10c.; 240 cases 
1894 crop, do., 8@934c.; 250 cas+s 1893 crop, do., 10@10%e.; 
200 cases 1895 crop, Zimmers, 1544@i7c.; 100 cases 1894 crop, 
do., 16c.; 150 cases 1895 crop, Penn. Havana 121g@18c.; 200 
cases 1895 crop, Pean, seed, 1114@12c., and 100 cases 1893 
crop, do., filler, 914c,; also 650 bales Havana at 80c. to $110 
in bond, and 450 bales Sumatra at 75c. to $2 in bond. | 
There has continued a quiet market for Straits tin and 
prices have weakened in response to easier foreign advices, 
closing at 13°20@13'30c. Ingot copper has had only a very 
limited call, and the close was easy at 11°75@12c. for Lake. 
Lead has been in less activedemard and values have weak- 
ened slightly, closing at 3-3714@3°421¢c. for domestic. Spelter 
has weakened slightly. closing dull at 4:19@4°20c. for do- 
mestic. Pig iron has sold slowlyand the market lackad tone, 
closing at $10@12 for domestic. ; ‘ 
Refined petroleum has been advanced, closing at 250e. ie 
bbls., 4c. in bulk and 7c. in case; naphtha dull at 61g. Crude 
certificates have been neglected, Credit balances have been 
advanced to 95c. Spirits turpentine has also ad boron 
slightly, closing quiet but steady at 2914@29%4c. Rosins 
been dull and without changes, closing at $1 65 for common 





the list. 
Adopted by the Governing Committee, March 24, 1897, 


and good strained. Hops have been dull and easier. 
has continued in dema: d and firm. 
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COTTON. 
FRIDAY NIGHT, March 26, 1897, 


ENT OF THE CROP, as indicated b 
oath to-night, is given below. For th 


our telegrams 
e week ending 











































































































































In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are = ared for our special use by Messrs, 
Lambert & Barrows, Produce Exchange Building. 
































































































































































































































ng the total receipts have reached 61,('32 bales, - 
this — a 9 bales last week and 79,931 bales the previous ON SHIPBOARD, NOT CLEARED FOR AES 
veek, making the total receipts since the ist of Sept., 1896, | March 26a'—| Great Se Other | Ooast- | a.) stock. 
‘ against 4,762,712 bales for the same period of Britain, | FY@nce.| Foreign| wise. . 
’ 
goahy ince Sep.1. 1896, of 1,494,165 bal 
See won| Tom. | Wed. [Tiaras Pa Por | Sae| 1a8s| ane |*2as| Bart] segie | agape 
: veston...... ’ None. i 0 ‘ 
Beciptsat— | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. | gavannah...... None.| None.| 2,000| None.| 2,000| 49/488 
—_—————~ il; cael @ aad Yharl N N 4,300 500 4,800 25,769 
Qalveston...--. 1,829} 1,392] 636/ 1,804) 730) 2,623) 9,014] Yomie ”...:| 2,000| None.| 6:000| None,| 8°00 3,269 
&0.| .----- ses-| cesnee owen 687; 1,498) 2,185) Norfolk........ 650 | Noue 1,200; 8,800; 10,650 11,813 
_—: 1,886, 3,025) 2,512] 4,038) 3,334) 2,555) 17,350 | New York 1,300 900} 3,100} None 300| 234,241 
’ ’ * GCs | SS SWS ccooe U ’ * ’ 
jew Orleans myo! ‘986, 426) 252| 530| 324] 3,548 | Other ports...| 9,000| None.| 4,000/ None.| 13,000| 43,96 
TD acacconns| veers] <cooee “+. --- | 4,426) 4,426] Total1897. | 35,357 | 14,341 | 54,329 | 12,847/|116,874| 644,128 
49] 1,317| 486) 631) 1,462) 5,911 
—— — hve ay Re Wo 947} 947| Total1gge | 52,015/ 9,343 | 65,240 | 11,928 | 138,526 | 505,416 
— 109] 148| "317 72| 157} 4201 2,182] —Total 2806... 59,481 | 16,849 | 87,814 | 23, ss 188, 736, 
Royal, &c.| ...--.. na ee ee 7,112] 7,112 Early in the week there was an exceptionally dull specu- 
<a 2 206 42| 194) 108 34 23| 607 | lation in the market for cotton futures. Subsequently, how- 
cn ever, the trading became more active. The course of prices 
ate, G0.) <«-- | - | secese itl cake 4 4 g c i 
¥ ‘ 40 | has been somewhat irregular and the close showed no im- 
607 487 469 395 364 718) 3,040 
gr ortant changes from the quotations of a week ago. Satur- 
WE .,AO.| 22000] cece: | cccnce] covcee| cecone 173 173] P C g' q u t 
_—, Ri 6691 8¢6 661| 2,226| day there was a dull market and prices eased off 2 to 3 points 
| 150| 235) 44| 331 9! 113! 9882| in sympathy with weaker foreign aera. =e a 
ueeensoreoes ‘ a dull market on Monday, but prices advanced slightly in 
Ce nen eee 2 293 day, 
eae ae “Sel 1681 3571... 04 roe 1,092 | Fesponse to firmer foreign advices. A small movement of the 
Philadelph’a, ~ crop and the improved political situation in Europe stimu- 
ere hag Jot’ls this week! 8,128! 7,206! 6,172! 8,155! 7,466) 23,905) 61,032 | lated some oy 4 and the Soe rrne a8 an —> 3 1 to2 
, — > e | points for the day. The market Tuesday was dull and easier. 
a re 800, a a ictaten chamabaconeated aus eas pear Advices from the English markets were sligh ly weaker, 
Sept. 1, _ c and with the absence of speculat ve interest prices gradu- 
97. 1895-96. Stock. ally sagged, closing 1 to 2 ints lower for the day. 
as bucipts to | The opeaian of ¢h ket on Wednesd tead 

, Thi e opening o e market on Wednesday was steady. 

= March 26. bd grr 4 aed rere 1897. 1896. | Later in the day, however, advic-s were received 
re ad- ES Banco Pans . at nen < from the South stating that the worst of the floods 
$10 50 Galveston 9,014/1,293,854| 10,241] 859,182) 72,003) 56,324) in the Mississippi Valley were apparen ly over. Subse- 
have Tex.0.,&0.) 2,185) 107,009: 1,326) 101,784 6,855 6,015 | quently came reports of ficancial difficulties; this prompted 
ang at w Orleans} 17,350/1,921,733| 25,940)/1,605,581) 266,708] 246,438 | liquidation by tired holders and prices weakened, closing at 
25 we —— - P ‘ 
U53f¢, Mobile. .... 3,588} 273,811) 1,532) 185,243) 21,269) 18,464 | a decline of 8 to 9 points. There was a further decline of 7 
ut Florida...... 4,426] 177,675) 4,400) 29,739 to 10 points in prices duing early Change on Thursday. 
Osing fevannah...| 5,911] 787,731] 8,330/ 692,432/ 51,488| 42,577 | Toward the close, however, when it became known that sales 
amily Brwick, &0 947| 146,261 576} 111,296 1,241 2,053 | had been made inthe local market of 4,500 bales to home 
been Oharleston..| 2,182] 381,184) 2,224) 267,778} 30,569] 29,912] spinners, there was a general rush on the part of operators to 
had P.Royal,&c| 7,112} 65,722! 5,581) 70,017) ..... buy and prices advanced sharply, closing 3 to 5 points higher 
Oe Wilmington 607| 232,081] 1,145) 160,231) 12,846 9,027! for the day. To-day the market opened at a decline of 3 to 5 
has Wash’n,&o 4 851 3 756 points, under di:appointing foreign advices. Towards the 
- ny Norfolk.....| 3,040| *670,000] 6,500] 297,655} 22,463/ 28,820 close, however, on a report of a break i a levee on the Mis- 
eg Wport N.,&c. 173} 15,755] 1,495] 161,290 alc 3,662 | Sissippi River below Arkansas City and the estimated small 
| i el. New York 2,226] 46,448 296| 45,546] 239,541) 164,118 | Supply of cotton coming into sight for the week, the market 
0@ c* io , raliied and the close was steady, with prices 1 point lower to 
jues, Boston....... 882} 144,305] 5,329] 92,706} 15,000) 13,000 > L . 

: Baltimore 293| 56,964 438} 45,493} 14,973| 13,763|1 point higher for the day. Cottou on the spot was quiet 
° Philadel. i 1,092 35.493 840 35,983 6,046 9,267 early in the week and on Wednesday prices were lowered 
we geen Memes : : : : 1-16c, Thursday. a large business was transacted with 
sui Totals ..... 61,032/6,256,877| 76,237)4,762,712| 761,002) 643,942 | spinners at steady values. To-day the market was fairly 
ally *14,980 bales added as correction of receipts since Sept. 1, active and firm, middling uplands closing at 7 5-16c. 

‘des In order that comparison may be made with other years, we| The total sales for forward delivery for the week are 
nes give below the totals at leading ports for six seasons. pong — oat a nay 4 ny total aneee Saas 
: é up this week 9,280 bales, including 2,5: or export, 5, 
vm Besipte at—| a. ee tS oe 1898. | 1892. for consumption, —— for speculation and —— on contract. 
ha Galves’n &o,, 11,199] 11,568) 16,165) 4,869} 9,677; 9,177] The following are the official quotations for each day of the 
the NewOrleans| 17,350, 25,940) 45,244) 21,023) 24,632) 28,171 | past week—March 2” to March 26 ae \ 
Mobile ...... 3,588 1,532! 5,054, 2,681/ 1,372) «1,728 On the basis of the rates on and off middling as established 
Savannah... 5,911| 8,330 13,658 5,473| 9,067\ 7,609| by the Revision Committee, the prices for a few of the 
os Ohas'ton, &6| 9,294, 7,755 2,274 928, 2,094 1,870 grades would be as follows: 
100. Wilm’ton, do 611; 1,148) 1,932; 695 366, 670 UPLANDS. Sat. | Mou|fues| Wed| ‘fh, | Fri, 
the Norfolk ..... 3,040 6,590) 9,472) 5,075) 4,063| 4,953 p= 39 ng gage memmeemmpe ~ ou | G& | a pa 
5 370) 3 0 MALY ..22. ---ccesce ree ‘ ‘ 16 | 8516 16 
at ¥. News, &o 173 1,495 5,004 1,670) es 5,506 tote Miadline. em me 7 7 B1be4| Blb%g! Bldg 
me allothers...| 9,866] 11,879| 16,667, 4,963, 9,810 8915 | Middling. on occ crc22] Fae | T98 | 798 | 75 3°) 75,45) 70,2 
| PS eee ee ll 711 al 7 
iy. (ot. this wk.) 61,032) 76,237| 115,470 45,292) 62,559 68,599 Middiing Pals: sag ge oreeine gi'"| otal Bie] Gate | a8ee | ge 
™ Since Sept. 1/6256,377 4762,712|7227,018 | 5467,956 4566,567 6512,111 GULF | Sat. Mon|fues| Wed) Th. | Fri. 
Il, The exports for the week ending this evening reach a total | Gooa ordinar 914 | 6% | 69 
v ach | Sa e 653 | 653 | 65% | 6%14 | 6%16 | 6% 
90 of 78,594 bales, of which 40,27 were to Great Britain, 1,140 | Low Middling...... .-.-.....--- 74 | 74 | 7% | 73.6) 73.6 | 736 
@ to France and 37,175 to the rest of the Continent. Below are ww, NRE gegnenengenene 73,.| 718 fs Fr | an | ans 
¢ the exports for the week and since September 1, 1896. aa... Big | 815'°| 819'*| 876 | 8716) 816 
4 Week Ending sim. 28, 1897, | From a eg 26, 1897 STAINED. | Sat. | Mon|Tues| We a| Th. | eri, 
00 Suporte 
from— Great Conti-| Tota: | Great Conti- Low Middling. 6g 61g 6116 | Glig | 6lig 
. Brit’n,| France| nent. | Week. | Britain.|7Vance| nent, | Tota meg de 7. 7 S16 Seis gie16 
: Galveston. 2,118} 2,118] 703,806|180,632| 265,405|1,149,003 Crit imiadiing Fingod. “**| 79g" | 796° | 798° | 753. | 78s3 | 7510 
j b aahosdang ss ais 926] 426] ........ re 20,763] 20,763 a ane BAL 
Ori J 2. 9 p 5 613, . 
, Ucble.. " a a aor jonny = ye ono The total sales of cotton on the spot and for future delivery 
y Mlorida........ 4,426) ..... 1.) 4426] 57,323 5.402] 62,725] @ach day during the week are indicated in the tollewing 
' Savannah .. a) Qo 48,263] 15,341] 333 204| 396,808] statement. For the convenience of the reader we also ad 
. Brunswick... oe ee ee yee £8408}. 9,963] 95,371 | a column which shows at a glance how tne market closed on 
, —.. gee Gees: 5,285] 5,285] 78,339) 183.711] 260,050] game days. 
- yal... 7106 oes 7,105 63,347 63,8:7 
:. 95.431 104,803} 200,234 as ahaa SALES OF SPOT AND CONTRACT. ¢ 
Norfolk... 357) ...... 804) 1,161] 140,654) 5,200) 35.832] 181,636 CLOSED. Fr- | Con- Spec-| Oon- ; farm AA 
| + er aad ...... dock innadiconaah 9,427 200] 9,627 port. | sump.|ul’t’n| traet. | Toll. 
ork 8,685} 1,140] 1,160] 10,925) 255,742) 23,553) 153,00] 435,205 —--—— - — 
Boston... eS Pere 8,278] 210,400 2,001] 212.461 | Sat’day .|Quiet .......4 ----| 192) ... ----| _ 192) 27,200 
: Baltim ” Monday. |Steady...... .... 1,860 80] ... ----| 1,940} 32,400 
ee a ee 1,02] 1.902] 71,797] 7,452] 53,508] 192,848 | DOUeaEy. | Otlos sce] aetol 6182] 222| 2227| “"eai| 31.400 
apehia..| 805] .... pr ne 4 Mi 450| 9.146 | Wed’day|Quiet atijg dec.) 2 231| <2. 22] 431] 113)400 
Fran, &...) 0...) 2. 500] 500 874 48,577] 49,451! Th'day..|Steady....°..... -...| 4,689] 2. “""| 4,689 34,500 
Total. . | 40,2791 1,140] 37,175] 75,604|2,700,604|603,254 |1,751,058|5.065,006 | *riday..|Firm ........... -++| 1,897) -2.-| --- | 1,397 8 
Tefal, 1806-96.| 61,500 7,500’ 45,113'114,503!1,702,150 420,237/1,501,610'3,728,018 | Total....'...........-----0-' 2,559! 6,741! ... |_| 9,280] 411,700 
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Reninie March 26, Ta07. 
ts Receipts. 
ts) stock 

Bince Snis This si 
Sept.1,'96. Meh. 26.\| week. | sept isos 
Eufaula, ALABAMA... 15,346 940 
Montgomery, ss one e 125,356 4,732 
Selma, aad ese 68,328 3,578 
Helena, ARKANSAS.. 50,391 3,089 
Little Rock, - ees 82,795 f 5,433 
Albany, GEORGIA.... ‘ 32,353 
Athens, yes eee 54,533 
— aed 

ugusta, sew 
Columbus, eee 
Macon, ées 
Rome, _ 
Louisville,net KENTUCKY. 
Shreveport, LOUISIANA. 
Columbus, MISSISSIPPI. 
Greenville,* nd 
Meridian, 
Natchez, 
Vicksburg, 
Yazoo City, eee 
8t. Louis, MISSOURI... df 43,778 

N.CAROLINA 

Raleigh, a wee 


Cincinnati, 
Columbia, 
Greenwood, 
Memphis, 
Nashville, 
Brenham, 5 
Dallas, ene 51,557 84 ¢ 40,073 
Houston, .-| 5,606 |1,273,59 20,986 || 10,613 | 973,250 


Total, 31 towns.......| 25,598 |4,213,192 276,594 || 37,686 13,377,477 316,494 


1296 


066,061 2,936,540 4,246,095 3,504,105 








2,000 
37,009 
77 
23 
7,296 


Total visible supply....... 3,475,361 3,394,740 4,544,295 497 


Ot the above, totals or American and other descriptions are as folloys: 
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45,597 
597 





1200 861,00 
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24 


835,200 
16d. 
160. 
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339d. 
37,64. 


tag~ The imports into Continental ports the past week have 


36 
65 
5y 


1000 302,000 
Tye, 
51 
sult 
4 


200 


3,066,061 2,936,540 4,246, 


63,000 
a 


308,000 
24,000 


942 924.586 


494 323 
104 
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000 1 
000 





200 1,034 


8 
the shipments for the 


and the same items for the 


8,000 
nding period of 1895-96—is set out in detail below. 


1897. 1896. 
349,000 1,164 

26,104 

99,200 
134,000 
24,000 

433d. 

7720 

ce 

alga. 

43164. 
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394,740 4,544,295 


965,200 2 
193,000 131 
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300 793, 


od 
4 bales from the corresponding 


date of 1895 and a decrease of 7 


compared with the same date 


off of 1,068,938 


39,982 bales from 1894, 


3,465 


41,000 
409,300 458,200 29) 
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65 
3310 
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United States exports to-day. 
indicate en increase in the cotton in sight 


of 80,621 bales as 
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ve 


edoai..... 


Total East India, &o...... 
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I....-bales. 1, 
5,715 bales more than 


Stock at London...... ....-..- 


an stocks. . 
tfor Europe 
1 
Lt 
land, New 
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3—" 


1,050 


riod last year. 


&0.,afit.for E’ 
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Sept. 1 they are 83 
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The above figures 


to-night 
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Stock at Hamburg 
Total American........... 
Total visible s 
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Total American.........-. 3 
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East Indian, Brazil, ée.— 


Total 


Total Continental stocks. 
open —_ 
Amer.cotton afloat for Europe 
AT THE INTERIOR TOWNS the movement—that is the receipts 


for the week and since September |, 


week and the stocks to-night, 
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Baroet, Prices and DAILY PRIOES AND SALES OF FUTURES FOR EAOH MONTH. 


FUTURES. le March. April, May. June. July. August. September. October. November. | December. January. 


Saturday, Mch. 20- . j|Av’ge.. 6°99\Av’ge.. 7°02\|Av’ge.. 7:°06|/Av’ge.. 7°10|\Av'ge.. 7°14\Av’ge.. 7:16\Av’ge.. 6°87\Av’ge.. 6'76)Av’ge.. 6°73\Av’ge.. 6°8 
Sales, total 500 500 8,500 2200 700 0,300 | © "se0 Ooo oY ee en0 | ot:700 
Prices paid (range)| 6°75¢ 7-17| 697@ — | 702@ — | 7-05@ 7-07] 7-090 7°12| 7-13@ 7°15| 7° ‘17| 687@ €85| G75@ 677| 677@ 678| 6800 6-2 ! 
Closing | 100— 702| 7:02— 7-03] 7°06— 7-07| 7°10— 7-11] 7°14— 7°15| 7°15— 7-16] 688— 6-90] 676— 6°77| 677— 678| 681e@ 68z| 685— 686 
Monday, Mch. 22— . lavge.. 702|Av'ge.. 7O4|Av'ge.. 7°08|Av’ge.. 7:14|Av'ge.. 7°16|Av’ge.. 7:17|Av’ge.. 6°91/Av’ge.. 6°77|Av’ge.. 6°79|Av’ge.._ 6° , . 
Sales, total. 600 1,000 4,100 ae he one HY none he eso OY oon Lh sen 700 aoe 
Prices paid (range) "19| 702@ — | — @ 7-:04| 7:06@ 7-09] 7°11¢ 7-13| 7:16@ 7°17| 7-168 7°19| 6-90@ 6°91| 6770 — | 6-78@ 679) 6 ‘B4| 6840 686 
Closing . | 7°02— 7-03| 703— 7°04| 7°07— 7-08] 711— 7°12| 7°15— 7°16| 7-1s— 7°17| 689— 6°90] 677— 678| 6-73— 6-79| 6S81— 6-82| 6-85— 6°87 
Av’ge . T-O1|Av’ge.. 7-02|Av'ge.. T-O6|Av'ge.. 7:10\Av'ge.. 7-14|Av’ge.. 7°14|Av'ge.. 6°37|Av'ge.. 6°77|Av'ge.. 6°77\Av'ge.. 6° 
200 1,900 14,400 400 | “400 | “7,900 | © "200 oe - So hr eto | a:one 
701@ — | 7-01@ 7-04| 7058 7:08| 7°10@ 7°11| 7-128 7°15| 7-138 7°16] 6R7@ 688| — @ 677| 675@ 678| 6798 681] — @ — 
7-01— 7-02| 7-01— 7°02| 7°05— 7-06] 7°09— 7°10| 7°:13— 714| 7°14— 7°15] 688— 6-39| 676— 6°77| 677— 6°78| 6RO— 6'81| 6S4— 6-95 


Av’ge.. 6-99|Av'ge.. 6-98|Av’ge.. 7-00|Av'ge.. 7-O4|Av’ge.. 7-O8|Av’ge.. 7-O8\Av’ge.. 6°80\Av’ge.. 6°70|Av’ge.. 6°68 A\’ge.. 6°74] Av’ 
700 5,400 49,100 7,400 5,500 74,700 8-000 8-800 Seo | e000 |" e's00" 
6-95@ 7-01| 6-938 7:02| 6-968 7-06| 7-008 7°10| 7-040 7°14| 7-040 7°15] — @ 6'80| 6-670 6-76] 6-678 6°70] 6719 6°81| 6°83@ 6-4 
6'93— 6°94| 6-93— 6-94| 6-97- 6-98] 7°01— 7-02| 7-05— 7:06| 7-:06— 7-07| 679— 6'80| 667— 6°64| 6-68— 6°69| 6-72— 6°73 


— @ = 
6°76— 6°78| 680— 6:82 
Thursday, Mch. 25— . \|Av’ge.. 6°92\Av’ge.. 6°91\Av’ge.. 6°97\Av’ge.. 6:99\Av’ge.. 7°05) Av’ge.. 7°O5\Av’ge.. 6'78\Av’ge.. 6°69\Av’ge.. 6°71|/Av’ge.. 6°72) Av’ 6°7 ° 

Sales, total 1,300 5,200 53,600 2,700 12,900 40,100 #i"100 53,400 8% 600 ” 6,700 yee oery * weer 
Prices paid (range)! 6°6: 12) 6:90@ 6°93| 6°87@ 6°97| 6:92@ 7-03] 6-97@ 7:06) 7°01@ 7°11| 7-0l@ 7:12| 675@ 6°85| 6A5@ 6°72| 66 6°74) 6:69@ 6°76| 6°76 6:80 
Closing » 6-96— 6°97| 6:96— 6°97] 7°02— 7°03) 7°06— 7°07| 7°10— 7°11] 7-L1— 7°12| 6-%4— 6°86] 6°71— 6°73) 6°73— 674| 6°76— 6°77| 6°80— 6°82 
Friday, Mch. 26— . \|Av’ge.. 6°93\Av’ge.. 6°92|Av’ge.. 7°00\Av’ge.. 7°07|Av’ge.. 7 09|Av’ge.. 7°09|Av’ge.. 6°84|/Av’ge.. 6°72\Av’ge.. 6°72\Av’ge.. 6°75 4 67 
Sales, total. 1,300 6,000 26,100 700 6,200 © . 1,400 Be. 00 ” 2,200 wie i900 Y ye wan 
Prices paid (range)| 6° *13| 6°92@ 6:94| 691@ 6°97) 6°97@ 7:02] 7°07@ 7°08] 7°06@ 7°12) 7° ‘13| 681@ 6°86] 6°72@ 6°73) 6 ‘74| 6°73@ 678| BT7@ — 
Closing. . | 695— 697| 695— 697] 7°01— 7-02] 7°05— 7:07] 710— — . 6'35— 6°86] 6°71— 6°72| 6 6°76— 6°77| 6 &0— 6°82 


Total sales this week 4,200 20,000 165,800 14,800 28,600 2 3,700 7,300 
Average price, week 6-98 6-98 7°03 7°08 TAL . 6°84 6°73 . on ‘—o 


6°77 6°82 
Sales since Sep.1,’96*| 24,015,400 | 6,264,100 329,200 | 4,252,200 563,000 385,000 | 1,043,100 54,200 103,100 176,400 6,600 


a) 


The 


3 also given at bottom of table. 


ta” For exchanges see page 625. 
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Rn MIDDLING COTTON AT OTHER MARKETS.— 









































ONS FO i 
—_ ono uotations of middling cotton at Southern 
Ber other principa cotton markets for each day of the week. 
ji OLOSING Qo TATIONS FOR MLIDDLING COLTON ON— 
Wes oO Satur. Mon. Tues. | Wednes.| Thurs. Fri 
_ , Thiq 7 7 
Galveston 7's 615 615 615 615 615 
New Orleans 315, gisi: 61516 61510 671° 676° 
Mobile .---~ a 61516 615i¢ 61516 67% 673 673 
Gharleston.. 615, 61516 Sis 616 61514 $e 
vie a Ds 7g 7g 78 7g 71g 
| Tm | 7% 733 733 7, | Bee 
Baltimore 73g 733 733 738 T16 Tig 
Philadelphia} 7°s 758 758 7916 7916 7%1 
gusta.....| 7316 719 @31¢ | 718@33g| 78 78 71g 
Memphis. 61044 61516 6151 678 673 67, 
Take... 7 7 61544 61514 
Season... 71g 7116 711g 71ig 
Oincinnati-.| 7's 78 7g 7g 7g ig 
Louisville... 7 7 7 si 7 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 


a santas 6% | Eufaula........ 67% | Natchez....... 6% 
Charlotte ..... 7 a — Rock.... “> 7 

Ga. 65 ontgomery... RUM e aucun, ohanae 

Columbus, Nashville ...... 678 6716 





Columbus.Miss 6516 

RECEIPTS FROM THE PLANTATIONS.—The following table 
jndicates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern 
eonsumption; they are simply a statement of the week! 
movement from the plantations of that part of the crop whic 
finally reaches the market through the outports. 








Week Receipts at the Ports. |St'k at Intertor Towns.) Rec’pts from Plant’ns 
1997. | 1806, | 1805. | 1897. | 1806. | 1895. | 1807. | 1896. | 1895. 
Feb. 19..... 81,394| 109,395} 91,807]401,905|438,487/420,269] 57,745] 89,603] 69,787 
* 2B... 84,395) 95,659/137,940/374,238)}410,983/ 402,728) 56,728/ 63,155/120 399 
Meh, 5..... 95,266) 85,286) 119,835) 350,127) 384, 860) 71,155) 58,571)105,967 
©  192...0- 79,931 71,518) 132,381 $23,319) 362,634/352,976| 53,123) 49,884) 97,497 
© 10..00- 65,459} 69,460 | 123,133| 301,139/ 334,183) 344,835) 43,279) 41,009/113,993 
* 26. ...) 61,032) 76,237'115,470/276,594!316,494/323,932| 36,487! 58,548) 94,566 


The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1, 1896, are 6,412,377 bales; in 
1895-96 were 5,046,506 bales; in 1894-95 were 7,493,615 bales. 

9.—That although the receipts at the outports the past week 
were $1,032 bales, the actual movement from plantations wa- 
only 35,487 bales, the balance being tak2n from the stocks at 
theinterior towns. Last year the receipts from the plantation: 
for the week were 55,542 bales and for 1895 they wer 
94,566 bales. 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give below a statement showing the overland movement 
fo uh3 week and since September 1. As the returns reach us 
by — late Friday night it is impossible to enter so 
largely into detail as in our regular monthly sopedt, but al) 
tne cipal matters of interest are given. weekly 
publication is of course supplementary to the more extended 
monthly statements. The results for the week ending Mch. 23 
and since Sept. 1 in the last two years are as follows. 













































































1896-97. 1895-96. 
March 26 ; ; 
Since Since 
Week. Sept. 1 Week. Sept. 1. 
6,610} 460,797) 9,229) 465,077 
2,144) 242,778; 4,210) 215,197 
147) 14,684 82 15,440 
ances 2,38 a anaaie 68 
1,445) 121,441) 2,141) 117,217 
1,516} 123,062) 4,961 82,984 
1,022} 108,163 943 77,687 
Total gross overland.......... 12, 1,073, 22,311 

De duclehipmente— 884 3,312 31 973,670 
Overland to N. Y., boston, &..| 4,493) 283,210) 6,903] 219,728 
Between interior towns......... 147 3,678 ~ 20 2,921 
Inland, &c., from South......... 960; 30,025) 1,590) 39,645 
Total to be deducted.......... 5,600; 316,916) 8,513) 262,294 
Leaving total net overland*..| 7,284] 756,396] 13,798] 71 1,376 





* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 7,284 bales, against 13,798 bales for the 
week in 1896, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 45,020 bales, 



































1896-97. 1895-96. 
In ae | ans Spinners’ a 
‘akings. nce Since 

Week. | gept, 1.| Week. | gent. 1. 
Receipts at ports to Mch. 26 61,032/6,256,877| 76,237|4,762,712 
Net overland to Mch. 26.......... 7,284| 756,396] 13,798] "711,376 
consumption to Mch. 26} 18,000] 603,000] 17,000) 585,000 
Total marketed ..... .......... 86,316|7,616,273) 107,035|6,059,088 
interior stocks in excess..... *24'545| '156,000|*17,689| 283,794 

Came into sight during week.| 61,771 fae 89,346 
Total in sight Mch. 26.........|  -2-..«|7,772,273| ..--..|6,342,882 
Horth’n spinners tak’gsto Mch.26| 37,355|1,392,019| 15,767|1,380,107 





* Deerease during week. 


at will be seen by the above that there has come into sight 
ng the week 61,271 bales, against 89,346 bales for the 


WEATHER REPORTS BY TELEGRAPH.—Our telegraphic ad- 
vices this evening indicate that farm work is backward over 
the greater portion of the South, having been delayed by 
continuous rains and the overflowing of streams. In Texas, 
however, operations are better advanced than elsewhere, 
but planting has been checked somewhat by threatening 
weather. Light frost occurred in the interior of Texas on 
Wednesday. The Mississippi River continues at a very high 
stage and considerable land on the west bank is under 


water. There have been no breaks on the east side and it is 
believed the levees will hold. The river is falling slowly at 
Memphis. 


Galveston, Texas.—A general frost occurred throughout 
the interior of the State on the morning of the 24th, doing 
slight damage to tender crops. Along the coast line no 
frost was reported. Farm work is generally well advanced, 
Planting has been checked by threatening weather, but 
with favorable conditions will be rushed. We have had 
rain on two days during the week, the rainfall reaching 
seventy-nine hundredths of an inch. The thermometer has 
ranged from 51 to 79, averaging 65. 

Palestine, Texas.—Rain has put ground in good condition, 
and crops are doing nicely. It has rained on two days of 
the week, to the extent of eighty-five hundredths of an 
inch. Average thermometer 62, highest 85 and lowest 38. 

Huntsville, Texas.—We have had light rain on one day 
during the week to the extent of ten hundredths of an inch. 
The thermc meter has averaged 59, the highest being 83 and 
the lowest 35. 

Datias, Texas —White frost occurred on the 24th, probably 
injurious on low lands, but damage has not yet been ascer- 
tained. Farm work is well advanced. We had no rain dur- 
ing the week. The thermometer has averaged 55, ranging 
from 32 to 78. 

San Antonio, Texas,—We have had rain on one day of the 
week, the precipitation reaching four hundredthsof an inch, 
Light frost on Wednesday. The thermometer has ranged 
from 38 to 89, averaging 64. 

Luling. Texas —It has rained lightly on one day of the 
week, to the extent of six hundredths of an inch. Average 
thermometer 61, highest 88 and lowest 34. 

Columbia, Texas,—Rain has fallen on one day of the week, 
the precipitation being fifty-five hundredths of an inch. 
Light frost on the 24th. The thermometer has averaged 
60, the highest being 88 and the lowest 32. 

Cuero, Texas.—The week’s rainfall has been twenty-five 
hundredths of an inch on one day. The thermometer has 
averaged 61, ranging from 34 to 88. 

Brenham, Texas.—Frost on the 24th. There has been rain 
on one day of the past week, the precipitation being fifty- 
two hundredths of aninch. The thermometer has ranged 
from 39 to 85, ne 

Fort Worth, Texas.—We have had light rain on one day 
during the week, to the extent of one hundredth of an inch, 


The thermometer has averaged 56, the highest being 78 and 


the lowest 33. 

Weatherford, Texas.—We have had light rain on one day 
during the week, to the extent of two hundredths of an inch, 
The thermometer has averaged 56, ranging from 32 to 80. 

New Orleans, Lowisiana.—We have had rain on four days 
of the past week, the rainfall reaching one inch and twenty- 
nine hundredths. Average thermometer 68. 

Shreveport, Louisiana. There has been rain on three days 
of the week, to the extent of one inch and ten hundredths, 
The thermometer has ranged from 38 to 86, averaging 62. 

Columbus, Mississippi.—Rain has fallen on three days of 
the week, the precipitation being one inch and ninety-three 
hundredths. The thermometer has averaged 58, the highest 
being 80 and the lowest 36. 

Leand, Mississippi.—The week’s rainfall has been two 
inches and thirty-four hundredths. The thermometer has 
averaged 61°3, ranging from 38 to 82. 

Vicksburg, Mississippi.—Planting operations are back- 
ward. We have had rain on one day of the past week to the 
extent of forty-seven hundredths of an inch. The ther- 
mometer has ranged from 43 to 84, averaging 64. 

Little Rock, Arkansas.—There has been rain on four days 
during the week, the precipitation rcaching one inch, 
Average thermometer 59, highest 82 and lowest 44. 

elena. Arkansas. —Plowing is in progress on high lands. 
The river is twenty-one inches above highest water mark 
and rising, and will probably rise another foot. A bad over- 
flow on the west side to the Gulf is certain. There has been 
rain on one day of the week to the extent of eleven hun- 
dredths of an inch. The thermometer has averaged 56:5, 
the highest being 75 and the lowest 36. 

Nashville, Tennessee.- Rain has fallen during the week, 
the precipitation being two inches and sixteen hundredths, 
The thermometer has ranged from 33 to 82, averaging 56. 
Memphis. Tennesse?,—Farm work is making progress. 
Light frost this morning. The river is now 36°55 feet on 
the gauge, which is ninety-five hundredths of a foot above 
the extreme high-water mark of 1890. Rain has fallen on 
two days of the week, the rainfall being two inches and 





pe of 1896, and that the increase in amount in sight 
night as compared with last year is 1,429,351 bales. 





fifty-four hundredths. Now clear and cool. Average ther- 
mometer 60°2, highest 79, lowest 39-9. 
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Mobile, Alabama.— Heavy rains in the interior in the early 
art of the week, but the latter portion has been clear. 
‘arm work has been considerably delayed by wet weather 

and the overflowing of creeks and rivers. We have had rain 
on four days of the week, the precipitation reaching one 
inch and forty-three hundredths. The thermometer has 
averaged 67, ranging from 46 to 79. 

Montgomery, Altabuma.—The rivers are subsiding slowly. 
It has rained on four days of the week, the rainfall reach- 
ing three inches and thirteen hundredths. The weather has 
been cool and pleasant since Wednesday. The thermometer 
has averaged 56, the highest being 64 and the lowest 42. 

Madison, Florida. -—Indications are that acreage will be 
about the same as last season. Takings of fertilizers are 
likely also to be about on a par with 1896. There has been 
rain on three days of the week, to the extent of four inches 
and sixty hundredths. The thermometer has ranged from 
45 to 88, averaging 65. 

Savannah, ‘¢oruia.—It has rained on five days of the 
week, the rainfall reaching two inches and sixty-one hun- 
dredths. The thermometer has averaged 66, the highest be- 
ing 86 and the lowest 44 

augusta, Georgia, Rain has fallen on three days of the 
week, the precipitation being one inch and fifty-six hun- 
dredths of an inch. The thermometer has averaged 65, 
ranging from 40 to 87. 

Stateburq, “outh Carolina.—There has been rain on four 
days of the week, to the extent of one inch and two hun- 
dredths. The thermometer has averaged 64°6, the highest 
being 83 and the lowest 39. 

Greenwood, South Carolina.—We have had rain on one 
day of the week, the rainfall reaching twenty-seven hun- 
dredths of an inch. The thermometer has averaged 58, 
ranging from 49 to 69. = 

‘tharieston, South Carolina.—We have had rain on five 
days of the week, the rainfall reaching one inch and sixty- 
four hundredths. Average thermometer 65, highest 86, low- 
est 45. 

Wilson. North Carolina.—We have had rain on one day of 
the week, the precipitation reaching eighteen hundredths of 
aninch. The thermometer has ranged from 38 to 84, aver 
aging 64. 

‘Che following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
8 o’clock March 25, 1897, and March 26, 1896, 














Mch. 25, '97.|Mch. 26, ’96. 
Feet. Feet, 
New Orleans........... Above zero of gauge. 15°6 8°5 
ED cacnescetncnnal Above zero of gauge. 36°7 198 
. Mashville...............Above zero of gauge. 42°7 24°8 
Shreveport ............. Above zero of gauge. 15°3 12°5 
Vicksburg. .............Above zero of gauge. 47'8 21°4 





INDIA COTTON MOVEMENT FROM ALL PoRTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to March 235. 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YBARS. 
































Shipments this week. | _ Shipments since Sept. 1. Receipts. 
Year| Great | Conti- Great | Conti- This Since 

Brit’n.| nent. Totat.| in nent. | Total. | Week.| Sept. 1. 
ry |18,000|18.000) 16,000 300,000 316,000/39,000| 914,000 
95-6) ..... |13,000| 13,000! 39,000/378,000| 417,000/79,000) 1,297,000 
94-5] .....- kobe | naces 3,000/117,000| 120,000|59:000| 597/000 
93-4} 4,000|26,000|30,000) 36.000|346.000| 382.000|56.000) 1.003.000 





According to the foregoing Bombay appears to show 
a decrease compared with last year in the week’s receipts of 
20,000 bales and an increase in shipments of 5,000 bales, and 
the shipments since Sept. 1 show a decrease of 101,000 bales. 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the ist of September, for two 
years, has been as follows. ‘‘ Other ports” cover Ceylon, 
Tuticorin. Kurrachee and Coconada. 


























Shipments for the week. | Shipments since Sept. 1 
Great | Conti- | @reat J 
Britain.| nent. | Total. | Britain, |Oontinent.) Tota: 
@aloutt« 
Eilcs:| ccacenh e4060n 4 <éaces 5,000 23,000 28,000 
.. ee Bee Ber 4,000 23,000 7,000 
adras— 
ksh done h woome | © <ossies 6,000 14,000 20,000 
DErscl ceacae | seesen| seccae 14,000 11,000 25,000 
All others-- 
1896-97...| ...... 4,000; 4,000 7,000 48,000 65,000 
we ee eee eee 18,000 30,000 48,000 
Total all— 
MPO tecc] - cccsce 4,000; 4,000 28,000 $5,000 | 113,000 
Des! catnen | aandee:}  :sébaus 36,000 64,000! 190,000 











The above totals for the week show that the movement from 
the ports other than Bombay is 4,000 bales more than the same 
week last year. For the whole of India, therefore, the total 
shipments since September 1, 1896, and for the corresponding 
periods of the two previous years, are as follows. 

EXPORTS TO EUROPE FROM A: ‘NDIA, 























Bhip re 1896-97. | 1895-96 | 1894-95. 
toall Burope| This Since This Sin This Since 
from— week. | Sept. 1. | week. | Sept. week. | Sept. 1. 
Bombay ......| 18,000} 316,000| 13,000, 417,000] ...... | 120,000 
Allother ports) 4,000) 113,000| .".... | 100,000! 3,000! 86,000 
Total..... | 22,000) 429,000| 13,000! 517.000 3.0001 206 900 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through 
nents we have made with Messrs. Davies, Benachi & Co, of 


Liverpool and Alexandria, we now receive a weekly cable of : 


the movements of cotton at Alexandria, Egypt. The follo 
are the receipts and shipments for the past week and for th 
corresponding week of the previous two years. . 





























Alevandria, | Egypt. 
March 24. 1896-97. 1895-96. 1895-95 
— ee 
70,000 50,000 
"| __5,326,000 5,051,000 || 4431/00 
This | Since || This | Since || Th; soy 
| week. |Sept. 1.|| week. | Sept. 1.\| R-. 4 ant 
—— | | —onneamfasenetant 
wy te | 6,000'275,000)| 2,000/288,000! 
‘o Liver <o 5 270, * 5 6, 125 
To Gontinent! .... |12;000 269,000 3,000) 252,000 5000265908 














Tota) Europe. ___|18,0001544,000) 5,0Q0) 538,000 |11,0001501,009 

* A cantar is 93 pounds. — 

| Of which to America in 1896-97, 32,469 bales; in 1895-96, 46,335 
bales; in 1894-95, 34,840 bales. 

This statement shows that the receipts for the week ending 
Mch. 24 were 70,00C cantars and the shipments to all Europe 
18,000 bales. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is stead 
for yarns and quict for sbirtings. Manufactu ers cannot sell, 
We give the prices for to-day below and leave those for 
previous weeks of this ard last year for comparison: 


1897. 1896. 


814 lbs. Shirt-| Cott n 8% lbs. Shirt-| Oottn 

32s Oop. |; |. | 82s Cop. jj 

Twist. 3 —- F icy Twist, |\*%9% common! Mid, 

es | re ee | ee 2 —— —_—_—-—- | —. 

a. ad. ja. d. s, d.; a. d. a. + 8. a.) & 

Fb.19|/618 @7 (4 0 @6 59; 3% 649 @7%4 |4 314996 7 | 4 

“2 4 6) 4 633 AT71e 

Mch.5|6%4 @7%@\4 1 @6 7 | 3293,\616 @718 

“ 12/6% @73; ° 04426 7 
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7 41906 8ly iby 
“ 26633 @73:¢4 01906 7 | 331.9619 @733 /4 41906 81g! 4% 
Sea ISLAND COTTON MOVEMENT.—We have received this 
(Friday) evening by telegraph from the various ports the 
details of the Sea Island cotton movement for the week. The 
receipts for the week ending to-night (March 26) and since 
Sept, 1, 1896, the stocks to-night, and the same items for the 
corresponding periods of 1895-96, are as follows. 


1896-97. 1895-96. | Bock 


Receipts to March 26. | pris { gince | This | Since { 
week. |Sept. 1.| week. | Sept, 1.| 1897 | 1886. 


4 
4 
315;4/671, @744 |4 4 @6 8 
“* 19/616 @731¢ 6149 @733 |4 


























Savannah segbendocedccues 





427| 82,019]  230| 73,295)13,96s] 8,259 

Charleston, &0.....-...-. 30} 10,323] 53] 10,385) 2,753) 2,270 
Plorida, &¢........02..2.. -s--| 6,598)... 4789 5,857| ‘518 
Orne ee 457 98,9401 283] 88,463 22,580.11,040 





fhe exports for the week ending this evening reach 4 
total of 340 bales, of which 159 bales were tc Great Britain, 
190 to France and —- to Reval, and the amount forwarded to 
Northern mills has been 818 bales, Below are the exports 
for the week and since September 1 in 1896-97 and 1895-96. 























Week Ending Mch.26.| Since Sept.1,1896 |North’n Wi 8, 
r i Pr’ t| Pr’ Bin 
ron— Brat | Pre! rotal. Fara "ge | Totad. | Week | gepy.; 
gvann’h, &0| ...... reses| seeees/ 15,023] 3,076/18,104|  601'24,927 
CRE OE MG) ...cc] ccccac] «cdo al TL, acon 2,933} 217, 1,693 
Florida, &c.| ...... gy Spee Jao ean Parkes eer 6,598 
New York..| 150) 190) 340! 9,461) 5,564/15,025) ..... 
papa RS SC EW 4 9,275| ..ac0e 9,275] ..... 
Ms MO xan stbecnad -dcsbekl 675} 102) 777) -s000| + 
Total....., 150] 190] 340/37,372| 8,742|46,114 619;98.218 
Total1895-6! 2,213! 118! 2,331/35,743) 5,999/41,742) _623)36,066 


























A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts via 
Boston and Baltimore. Instead of including this cotton for 
the week in which it leaves the Southern outports, we follow 
the same plan as in our regular table of including it when 
actually exported from New York, &c. The details of the 
shipments of Sea Island cotton for the week will be found 
under the head ‘‘ Shipping News,” on a subsequent page, 

Quotations Mar:h 26 at Savannah, for Floridas, common, 
8c.; m+dium fine, 10c.; choice, 131Zc. : 

Charleston, Carolinas, medium tine, 17@17!4c.; fine, 18.5 
fully fine, 19@20c.; extra fine, 25@30c. 


East INpIa Crop.—From M essrs. Gaddum, Bythell & Co.'s 
cotton report datei Bombay, Feb. 20, we have the following: 


The deaths from all causes this week are returned at 1,728, 8 deoress 
of 183 compared with the previous seven days. This is 4 a rrtbly 
right direction, but the death-roll m ust still be considered s. re 
heavy, when it is remembered that the population of Bombay — 4 
probably not more than 409,000. Very little business coes oo 
the Cotton Green, for Javan buyers appear to be pausing retely an 
their recent activity, whilst local mills are still almost comple ra thal 
of the market, and Europe an export houses are not taking ~ 7 
very moderate quantities ; still, rates keep wonderfully . aif holl- 
spite of the slack inquiry, and it is thought that after the nil ~ 
days, commencing oa 19th Mareh, some more of the mills pene ® 4 
sume work, and that hizher prices will then be established: Further 
dication of the growth of the trade between Bombay and te Febra- 
East, it is intere ting to note that between January 1 and Japan 
ary this year the shipments of cotton from here to Chine rane took 
amounted to 87.0 bales, whilst during the same period = oe 
99,0u bales, a difference of ouly 12,000 bales in favor of Eu 
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IN THE MISSISSIPPI.—As a result of the ex- 

—_ hetery cet of the water in the Mississippi River a 
somney able territory of low land on the west bank, in Ar- 
conse +has been overflowed. At some points in Arkansas 
se Missouri the levees have given way, but at others the 
: ter has flowed over the top. A dispatch from our Mem- 
wis correspondent, as we go to press, states that the river 
ne re has fallen fifty-five hundredths of a foot since last Sun- 
ey: that the crest of high water has passed that point, and 
that there will from now on be a gradual decline, the water 
running off in time for late planting. Our correspondent 
further remarks that the danger now Is to the country south 
of Helena, where great damage is being done through broken 
levees on the Arkansas side. The levees on the Mississippi 


side will probably hold. 
ExouaNnaes.—The following exchanges have been made 


. - ina 13 pd. to h. 100 Apr. for A 

. 100 Dee. for Jan. |° . to exch. pr. for Aug. 
b Ley = — 100 Sept. for Aug. | °15 pd. to exch. 6,900 Apr. for Aug 
09 pd. to exch. 800 May for Aug. | ‘16 pd. to exch. 209 Apr. for Aug. 
‘10 pd. toexch. 2,300 Nov. forSept. | ‘10 pd. to exch. 800 Apr. for June 
‘4 pd. to exch. 500 Apr. for Ane: | “1B ba. toeon. 900 Apr: for Suly 
. be Apr. for J’ne. | * ° ° . . 
08 04. 10 ox ape. “16 pd. to exch. 700 Apr. for Aug. 


04 pd. to exch. . 

. 1,700 Apr. for May. | ‘16 pd. to exch. 1,000 Apx.for July. 
‘05 pd. torch. 1700 ae 4 ‘17 oa. to exch. 400 Apr. for Aug. 
= Lo to —_ = — | ae: 
‘ ‘ ch. 200 Sept. for Apr. | ‘06 pd. to exch. pr. for May. 
as Ley > a 206 Apr. for J aly. ‘09 pd. to exch. 200 May for Aug. 
30 pd. to exch. 300 Uct. for May. 


COMPARATIVE FORT KKOKIPTS ANP DAILY CROP MOVEMENT. 
-A comparison of the port movement by weeks is not 
accurate as the weeks in different years do not end on the 
game day of the month. We have consequently added to our 
other standing tables a daily and monthly statement, that 
the reader may constantly have before him the data for 
seeing the exact relative movement for the years named, 
The monthly movements since September 1, 1896, and in 
previous years, have been as follows: 








Monthly Year Beginning September 1. 
Receipts. | “T3096. | 1895. | 1894. | 1893. | 1892. | 1891. 


fept'mb’r| 912,486, 383,386] 518,762| 377,408, 405,355| 676,823 
October... |1,468,516|1,202,460/1,622,664|1,311,279|1,135,473|1,532,426 
Hovemb’r|1,286,251) 912,759|1,607,662|1,272,776 1,125,855|1,376,909 
Decemb'r|1,256,000, 987,899|1,497,56011,239,738! 930,029/1,215,144 
January | 635,378| 548,118, 938,197| 687,028| 436,457| 665,162 
February| 404,976] 441,776) 533,398] 330,504) 291,648] 658,855 


Total...|5,964,107 4,476,898 /6,718,243/5,218,723 |4,324,817/6,125,319 
Pere’tage of tot. port | | 

receipts Feb. 28..1 82°99 | 85°23 87°23 | 84°40 85°58 

This statement shows that up to February 25 the receipts 
at the ports this year were 1,487,209 bales more than in 
1895 96 and 754,135 bales less than in 1894-95. By adding to 
the totals to February 28 the daily receipts since that time we 
shall be able to reacn 4n exact comparison of the movement 
for the different years. 





























; 7 , 
1896-97. 1895-96. 1894-95. | 1893-94. | 1892-93. | 1891-92. 
5,964,107 4,476,898 |6,718,z43 |5,218,723/4,324,8 17 6,1 25,319 


























Tot.Fb.29| 
Meh.1....| 14,006 8. | 17,958) 9,022! 7,590| 17,039 
“ 2....| 17,463} 13,824) 20,663) 8,983) 7,591) 13,739 
“ a. 9,952; 14,993] -B. | 3,185) 8,393) 13,685 
“ 4..../ 9,685] 13,459) 21,281; 8. | 7,114! 22,960 
“ 5... 20,262 9,313] 28,062) 13,150! 8. 16,828 
“ 6....| 12,729) 17,010! 15,086! 12,043) 11,224) 8. 
© Case! 8. 8,058} 15,408] 12,004) 9,502) 17,913 
“ 8... 14,829 8. 19,335} 7,624) 9,347, 23,451 
“ 9...) 14,676} 9,937] 16,145) 17,045) 9,055| 12,215 
“10....; 13,895} 14,892 B. 8,849 9,333) 9,856 
“11....; 9,049] 11,715] 27,307 8. | 7,160} 13,133 
“12....) 14,753 8,232} 24,275| 14,550) 8. 16,002 
“18....) 11,604) 19,184} 23,929) 14,214 6,176 8. 
14...) 8. 11,707} 15,293; 9,695) 10,940) 16,775 
*15....) 10,127 8. 25,432; 7,730, 6,908] 23,833 
16...) 14,991) 9,925; 12,772; 11,492) 5,796, 12,435 
“17....| 7,451] 14,096 8. 6,717} 10,951) 13,074 
“18....| 7,859] 8,942] 23,028 8. 8,032} 10,067 
“19....) 18,424] 10,123} 20,638) 10,799 8. 11,863 
“20....) 8,128) 14,667| 17,402} 9,416] 9,621 8. 
7 8. 8,610] 16,191] 7,384] 8,840) 10,146 
“22....) 7,206 8. 33,102} 5,391] 7,110] 16,970 
“28....| 6,172/ 10,646, 16,419 9,648 8,096, 7,364 
“4....) 8,155) 16,847 8. 9,634) 10,412 8,378 
“25....| 7,466) 10,706) 17,965 8. 7,962| 10,472 
“26....) *38,885) 6,530, 24,901) 6,430 8. 9,492 
Geeteoeee| | 
Total . .'6,256,877|4,739,814 7,170,833 5,435,728|4,511,970|6,453,004 
Percentage of total | | 
90°86 | 88°06 } 90°15 











Pott rec’pta Moh.26' 87:86 | 90°97 
* 14,980 bales added as correction of receipts since Sept. 1. 





This statement shows that the receipts since Sept. 1 up to| Barcelona........d.|  .... oes 


JUTE Butts, Baaaina, &C,—The market for bagging dur- 
ing the week under review has been quiet and prices are 
nominal at 45c. for 134 lbs., 5c. for 21bs. and 5c. for stand- 
ard grades in a jobbing way, Car-load lots of standard brands 
are quoted at 4°¢c. for 134 lbs., 5c. for 2 lbs, and 51¢¢. for 214 
lbs, f. 0. b. at New York. Jute butts are also quie: at 1 1-16c. 
for paper quality, 1°40c. for mixing and bagging, all to arrive’ 


SHIPPING NEws.—The exports of cotton from the United 
ie hat past week, as per latest mail returns, have reached 
),810 bales, . 


Total bales. 
New YorK—To Liverpool, per steamer Georgic, 6,660 upland 
and 150 Sea Isiand. ..... eescccs.cos 6,810 









To Huil, per steamer Martello, 1,770... 1,775 
To London, per steamer Georgian, 100 ecesecece soase 100 
‘io Havre, per steamers La Normandie, 650 upland and 180 
Sea Isiand.... Radley, 300. ...c00-.s00e ---+-00 ene coescocsese - 1,140. 
To Bremen, per steamer Spree, 200..... sceeteccosceaes «+. £200 
To Antwerp, per steamer Westernland, 700 ........... « §7 
To Japan, per steamer Radnorshire, 200. ........-00---+-6 -- {200 
NEW ORLEANS—To Liverpool, per steamer Barbadian, 3,486... 3,486 
To Manchester, per steamer [reasury, 4,576........-...--..- 4,576 
To Belfast, per steamer Ramore Head, 1,039..... corcccesreoe 1,039 
To Havre. per steawer Euskaro, 6,204. .........-.-.-cse0n-0e- 6,294 


To Bremen, ver steamer Wilderspool, 6,100.............e0002 6,100 
To Hamburg, per steamer Cape Colony, 300........00-.-000- 300 






To Rotterdam, per steamer Cumeria, 332.,....... ong cccces woe 332 

ag faves. per steamers Cayo Mona, 2,026....Sarmatia, 2.176 
eons RE ESS 9 RE diewe esos 

To Copenhagen, per steamer Xenia, 890 ....... oo < 

To Barcelona, per steamer Martin Saenz, 2,150............6 - 2,150 


To Genoa, or3 steamers Guiseppe Corveja, 2,78 artio 

OGBE, BIPOR... 000-000 cen enbeseces ees oeccancene ose 

GALVESTON—To Liverpool, per steamer tyre, 4,211........ 4,211 
To Havre, per steamer Hardwick Gall, 10,400 1 

To Bremen, per steamer Europa, 6,150 .............0- ss00e- 

To _— per steamers Castleventry, 1,967... Phoebe, 


crwwescncseee-s 10,4 


8... ighiaieadinesh cea ensanpsengecene-copecees ES 
MOBILE To Liverpool, per steamer Bede, 1,609........ 
BauNswicK—To Bremen, per steamer St. Regulus, 6,100....... 6,100 
NorFoLK—To Hamburg, per steamer Stanley Hall, 94+..... ... 6 
Boston—To Liverpoo!, per steamers Tp yo geen 





739....8ylvania, 224 upland and 423 Sea Island.... .... ee 32,171 

To Hull, per steamer Lepanto, 784 ..... abeedeoe OE OE, é 784 

To Yarmouth, per steamer Boston, 47.......... 47 
BaLTIMORE—To Bremen, per steamer Bonn, 1,650.. «- 1,650 
PHILADELPHIA—[Lo Liverpool, per steamer indiana, ses 184 


Total ....000 sliced PONDERS 
The particulars of these shipments, arranged in our usual 
form, are as follows. 

Other Bremen Other 

Liver- United @ Ham- North South ova 
1. Kingd. Havre. burg. Europe. Burope.Scotia. Tota’. 
New York. 810 1,875 1,140 200 T00  ..cc0e 200 10,925 
N. Orleans. 3,496 5,615 6,294 6,400 3,398 7,585 ...... 32,778 
Galveston... 4,211 ...... 10,400 9,005 ...... Lteeee seenes ey ty 
, . 6,100 
1 946 
I . seseee 
Baltimore.. .....  .asen0 -- 1,650 
Philadel’a.. BA wnccss cadens , cocnes 





< 








Below we add the clearances this week of vessels carrying 

cotton from United States ports, bringing our data down to 

the latest dates: 

GaLvVEsTON—To Hamburg—March 19—Steamer Cheruskia, 350..... 
March 24—Steamer Gena, 447. 

To Rotterdam—March 19—Steamer Tolosa, 1,321. 

NEW ORLEANS—To Liverpool—March 23~—Steamer Engineer, 2,830.... 
March 24—Steamers Floridian, 1,800; Nicaraguan, 2,210, 

To Hull—Marca 25—Steamer Daniel, 4,283. 

To Hamburg -March 20—Steamer Galicia, 3,733.....March 23— 
Steamer Perelepe, 1,826. 

To Copenhagen—March 23—Steamer Nicolai {I., 650. 

To Narva—March 20—-8hip Heinrich, 5,595. 

To Barcelona—March 20—Steamers Berenguer el Grande, 2,250; 

Miguel Jover, 2,425... March 23—Steamer Manila, 1,110. 

To Genoa—March 20—Steamer Berenguer el Grande, 3,635..... 
March 23—Steamer Manila, 3,266. 

PENSACOLA—To Liverpool—March 23—Steamer Fran 4,426. 

OHARLESTON—To Warburg—March 20—Bark Sunnira, 1,835. 

To Barcelona—March 20—Steamer Corinthia, 3,450. 

PoRT ROYAL -To Liverpool—March 20—Steamer Aston Hall, 7,105. 

NorFo.k — Lo Liverpool—March 25—Steamer Ormidale, 357. 

Yo Hamburg—March 23—Steamer Ardova, 100.....March 25— 
Steamer Knight of st. Gost, 7014. 

8ostow—to Liverrool—March 17—Steamer Philadelphian, 991..... 

March 18- Steamer Canada, 4,199 upland and 35 Peru....March 

19—Steamer Cephalonia, 1,649 ...March 22—Steamer Sagamore, 

557....March 283—St»amer Armenian, 847. 

BALTIMORE—To Bremen—March 25—Steamer Massapequa, 1,802. 

To Hamburg—March 20—Steamer Cassius, 109. 

PHILADELPHIA—To Liverpool—March 23—Steamer Belgenland, 305. 

San FRANCISCO—To Japan—March 23—Steamer Peru, 500. 


Cotton freights at New York the past week have been 
as follows. 





Satur. | Mon. Tues. | Wednes.| Thurs. | Fri. 
Liverpool,asked.d.| 1743{ | 1749t | 17%st | 174t | 17%t | 17% 


me sscncctclh nati uaa sees cease coce oot. 
Gavre....... esene.| 3Ot 30t 30t 301 30t 30t 
ae | rem ewes ale cece ooce ccce 
Bremen..........d. 251 251 251 25t 25t 25¢ 
TE: ..ccntenseedlll «sées ani dunes sudo oten cons 
Gamburg........d. 25t 25t 25t 251 25) 25+ 
Do cocase 
Amsterdam......¢. 30t 301 301 30t 30t 30! 
Reval, v. Hamb..d.| 25393 | 25498 | 1298 | 2198 | yg | Bicg 
Do v.Hull...d.| 316 316 316 316 336 316 





sone eoee ocee eons cece esas 


coor ecee eeoe ooo 


tonight are now 1,517,033 bales more than they were to the | Genoa...........d.| 301 30 301 30t 30t 30t 
same day of the month in 1896 and 913,956 bales less than | Trieste...........4.| 37 37 37 37t 37t 87t 


were to the same day of the month in 1895. We add to | antwerp.........d. 
le the percentages of total port receipts which had | Ghent,v.Antw’p.d.| 144 1lg, 11g 1194 1g 


9e4 %e4 964 %e 9a 9a 























been received to March 26 ia each of the years named. 








{ Cents net per 100 lbs. 
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LIVERPOOL.—By cabie from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 





Mch 12 | Mch. 19 | Mch. 26. 
57,000 
6 








3 


g 


£32 


8 

ewandeh. 85, 
Total stock— Estimated 1,396,¢ 

Of which American—Estim'd/)1,225,( 
Total import of the week...... 86, 

Of which American. 79,000 
Amount afloat..... ............| 134,000) 112, 

Of which American 125,000} 102,000 


The tone of the Liverpool market for spots and futures each 
day of the week ending March 26 and the daily closing prices 
of spot cotton, have been as follows. 
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Spot. Saturday| Monday. | Tuesday. 


| Thursd’y.| Friac,. 





Row 5 Quiet. 
Mid.Upl’ds.| 4 


6,000 8,000 7,000 8,000 
300 500 500 500 


Moderate ; In buyers’ 
demand. demand.| favor. Quiet. 


4 4 331.9 33!39 


10,000 8,000 
500 500 


Steady at Steady a! Steady at 
Steady. Steady. pagselty Steady. 2-64 de- 1-64 ad- 
64 dec. cline. vance. 


uiet butiQuiet but uiet but 
Quiet. | Steady. |Cuiet ut Qoteady | Steady. [user ve 























The prices of futures at Liverpool for each day are givin 
below. Prices are on the basis of Uplands, Low Middling 
clause, unless otherwise stated. 


The prices are given in pence and G4th. Thus: 3 63 means 
3 Bead. tnd 4 01 Sane 01000 





z 
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Tues. | Wed. | Thurs. 


1:45| 4 |1:45/ 4 
-|P. M.|P. M.|P. M./P. M. 


Satur. 
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March 20 to 
March 26. 
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3 57 
3 57 
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3 57 
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BREADSTUFFS. 
Fripay, March 26, 1897. 


The market for wheat flour has continued in a very tame 
and uninteresting position, The volume of business trans- 
acted has been small, as buyers have been indiffsrent and 
have lowered their bids 5 to 10c. per barrel. Sellers, how- 
ever, have only small stocks on hand aad have held for old 
prices. City mills have had only a limited sale but values 
have held steady. Rye flour has had only a jobbing demand, 
and there has been an absence of tone to values. Corn meal 
has received only a very moderate amount of attention, but 
owing to the strength of the market for actual corn, prices 
have held steady. 

There has been a quiet speculation in the mirket for wheat 
futures, and prices have weakened, showing a decline of 
13¢@2c. for the week. Saturday there was a quiet market, 
and under realizing sales by a few loogs prices declined 4{@ 
5gc There was a moderate amount of activity to the trading 
on Monday, but it was at the expense of prices. Foreign 
advices came weaker, and longs were liquidating, under 
which there was a decline of 13g@2c. per bushel. Tuesday 
the market was stronger, advices were received from the 
winter-wheat belt reporting crop damage, and as they were 
accompanied by buying orders, it stimulated a demand from 
local shor sto cover contracts, and at the close prices showed an 
advance of 144@ %c. for theday. Wednesday the market again 
turned easier in response to weaker foreign advices, closing 
at a fractioral decline. Thursday prices lost '4@3c. under 
liquidating sales by tired holders. To-day the market opened 
weaker, in response to easier foreign advices. Towards the 
close, however, there was an advance on unfavorable crop 
news, and final prices were 144@4c. up for theday. In the 
spot market only a limited volume of business has been 
transacted, and prices have weakened with futures Th3sales 
to-day included No. 3 hard winter at 78%c. f.o.b. afloat. No. 
1 northern Duluth was quoted at 843¢c. f.0.b. afloat and No. 
2 red winter at £4 7,c. f.o.b. afloat. 

DAILY OLOSING PRICES OF NO. 2 RED WINTER WHBAT. 
Sat. Mon. Thurs 
March delivery..........0. 82 80 8 804 
May delivery. ..... -.. © 805% 78% 78% 


There has been only a very limited speculation in the mn 
ket for Indian corn futures. Prices have weaken :d slighti 
in sympathy with the decline in wheat, bu: a m atria} red 7 
tion in values has been checked by the small cr. re 
and poor grading of the receipts at the West, 
market was dull and without changes of an important 
nature. In the spot market business has besn quiet, by 
owing to the poor grading prices have held relatively fir 
The sales to day included No. 2 mixed at 29%c. ia elovang 
and No. 2 yellow at 305gc. in elevator. 

DAILY OLOSING PRICES OF NO. 2 MIXED OCOEN 





a Mon Tues. Wed. 
a 29% 29% 29% “ayn tt 
May delivery 3 308 3014 3 3° 
July delivery ..........¢. 3% B3l1g 31% : ly 3] 
September delivery.....0. 33% 32% 32% 32% 32% jie 
Oat for future delivery have continued dull. Early in the 
week the market held steady. Subsequently, ho wever, prices 
eased off a fraction in sympathy with ths weaker markets for 
other grains. To-day the market was dull but steady, Ig 
the spot market a moderat> volume of business has been 
transacted and values have ruled steady. The sales to-day 
included No. 2 mixed at 22s, in elevator and No.2 white at 
2344 @21c. in elevator. 
DAILY OLOSING PRIOES OF NO. Z MIXED Oats, 
: Sat. Mon. Tues. Wed. Thurs. i 
May delivery...........0. 21% 21% 21% 215 me hts 
July delivery...........0. .... 22% 22% 22 22% 221 
Rye has had little call, but the feeding grades of barley have 
continued in fair export demin/ at steady prices. 
The following are closing quotations: 
FLOUR. 
106. ....--.+--+8 DDI. 82000 275, Patent, winter....... $4600 499 
Superfine.. sseee 2200 300) City mills extras..... 470” 499 
€xtra, No.2. - 2700 32%/ Rye flour, superfine.. 225@ 275 
Gxtra, No. 1........«. 3250 360 Buckwheat flour..... ....0 .. 
MWears.......00. s-esee 3708 415; Corn meal— * 
Straights ..........-... 4000 445 Western, &........ 1700 185 
?alent, GETING. --nne, 4150 440  Brandywine........ 9u 
our ip sacks sells at prices below those for barrels.) 
GBArN. 
Corn, per bush— 
West’n mixed...... @ 32 
No. 2 mixed....... 
29 @ 32% 


(Wheat 


- nosh le 6. 
pring, per bush.. @ 29 
Red winter No. 2.. 
Red winter... ..... 
Nerthern, No. 1... 
= 
+O | estern, per bush. 42 
. State and Jersey.. 42 
Mo 2 white........ 25 | Barley—Western. ... 48 
i Fi Go cousaneeses 334 


The movement of breadstuffs to market as indicated in the 
statements below is furnished to us by the Statistician of the 
New York Produce Exchange. We first give tne receipts at 
Western lake and river ports, arranged so as to present the 
comparative movement for the week ending March 20, 1897, 
and siuce August 1, for each of the last three years: 





Receiptsat—| Flour. | Wheat. | Corn. | ate. | Barley, 


Bbis.196/bs| Bush.60 /bs| Bush. 56 lbe| Bush.32 lbs| Bush. 48 be 
Thicago..... 52,775! 82,350 70%,547| 1,446,390} 227,51 
Milwaukee. 42,200/ 117,000) 1,950} 131,000 
5,300; 323,192) 1,714] 115,231 
Minneap’lis 2,390; 789,500) 35,240) 249,220) 
Toiedo...... 797 44,787] 152,338) 3,000) 
Detroit....../ 2 300) 20,547) 17,699) 15,293 14,424 
Cleveland ..| 764) 6,825, 11,608] 16,019)... 
+23,165! 158,655) 675,175) + —-:174, 900} 26,255 
7,500}  12,000/ : 76,800, 129,200 
Kansas City : | 68,500!  235,*00 57,000 











Tot.wk.'97| 142,191] 1,623,356) 2.210.421) 2,338,153} 

Same wk.’96 157,117| 2,766,501, 2,871,074) 3,585,068] 712,929 
Same wk.’95 a 2,051,738) 1,235,891) — 351,146; 
Since Aug.1. | | 

1896-97...) 7,766,189) 126,203,478) 111,982,038) 121,854,754) 32,933,635) 
1895-96 ...| 7,717,423) 160,593,242| 84,821,356) 99,241,805) 32,517,854 
1894-95 ...| 8,303,392) 120,234.814| 55,°93,309| 61,855,612| 28,695,887 


The receipts of flour and grain at the seaboard ports for the 
week ended March 20, 1897, follow: ‘ 


Wheit. Corn, 
Receipts at— bbl. bush. bush. 

New York. oe ‘ 10,175 245,625 
Boston .... we 6: , 133,491 


Montreal... a 3,75 478 
Phi ee 5, 777,690 











59,028 
obile... .... 80,00 
Portland, Me ....... consescs 
St. John, N.B....... 178 8,489 
Total week...... 817,043 377,883 5,336,724 1,016,040 
Week 1594, ......... 259,473 170,834 $2¢,172 1,139,626 

* Receipts do not include grain passing through New Orleans for foreign 
ports on through bills of lading. 
Total receipts at ports from Jan. 1 to March 20 compare a8 
follows for four years : 





1896. 
2,276,¥80 


2,037,333 
15,556, 251 


1895. 
3,174,640 
3,533,159 
5,817,812 

4.008 


1804. 

1897. 8 

bbis 3,268,210 8,671,478 

- 4,419,534 

51,631,899 

12,021. 147 

2,120,237 

1,249,422 

Total grain . 71,442,259 28,294,913 16,577,950 . 
d ports for the wee 

The exports from the several seaboard po! on ti 














June delivery..........0. .... nai neue pres 
July delivery ...........6. 7849 77 777%, 77% 7716 
September delivery....c. 7553 74% 75% 74% T4 


ending March 20, 1897, are shown in the annexed 
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Brate ano City Department. 


TERMS OF SUBSCRIPTION. 


The INVESTORS’ SUPPLEMENT will be furnished without 
extra charge to every annual subscriber of the COMMERCIAL 
AND FINANCIAL CHRONICLE. © 

The STATE AND CITY SUPPLEMENT will also be furnished 
without extra charge to every subscriber of the CHRONICLE. 

The STREET RaILWay SUPPLEMENT will likewise be fur- 
nished without extra charge to every subscriber of the 
CHRONICLE. 

The QUOTATION SUPPLEMENT, issued monthly, will also be 
furnished without extra charge to every subscriber of the 
CHRONICLE. 

TERMS for the CHRONICLE with the four Supplements 
above named are Ten Dollars within the United States and 
Twelve Dollars in Europe, which in both cases includes 
postage. * 

Terms of Advertising—({Per ineh space.) 


One time. ...........-.....--. $350) Three Months (13 times)..$25 00 
One Month (4 times).. 11 00 | Six months (26 times).. 43 00 
Two Months (8 times).. 18 00 | Twelve Months (52 times). 58 00 

The above terms for one month and upwards are for standing cards. 


Bond Proposals and Negotiations.—We have re- 
ceived through the week the following notices of bonds 
recently negotiated and bonds offered and to be offered for 
eale. 

Ambler, Pa.— Bonds Proposed.—This borough proposes to 
borrow $25,000 for the purpose of improving the streets. 

Atlantic City, N. J.—Bond Offering.—Proposals will be 
received until noon April 10, 1897, by A. M. Heston, City 
Comptroller, for the purchase of $35,000 of 4% per cent 
gold coupon bonds. The securities will be dated May 
1, 1897; interest will be payable semi-annually at the 
Union National Bank, of Atlantic City, and the princioal 
will mature May 1, 1927. The proceeds of this issue 
will be applied to the payment of matured or maturing 
city bonds, notes and certificates, now drawing 5 and 6 per 
cent interest. The denomination of the bonds will be $1,000, 
and they are secured by a sinking fund. The bonded debt of 
Atlantic City on March 25, 1897, including this issue, was 
$1,190,210; water debt, $875,000; special assessment bonds, 
$10,000: sinking fund, $47,179; net debt March 25, 1897, $253,- 
031, The assessed valuations are: real, $11,913,914; personal 
property. $1,177,040; total, $13,090,954; total tax rate per 
$1,000, $1900. The actual valuation is estimated at about 
$40,000,000, and the permanent population, according to local 
figures, is $23,000. 

Arverne-by-the-Sea.— Bond Ofering —Oa April 3, 1897, at 
8 o’clock Pp, M., A. E. Karelsen, village clerk, will sell at pub- 
lic auction $45,000 of 5 per cent gold bonds. Ths secuities 
will be dated May 1, 1897, and the interest will be payable 
semi-annually on the first days of May and November; 
$5,000 of the bonds will be applied to dredging the Amstel 
Canal and will mature at the rate of $1,000 per annum from 
May 1, 1915, to 1919 inclusive. The remaicder of the securi- 
ties are highway improvement bonds, and will mature at the 
ra‘e of $5,000 per annum from May 1, 1920 to 1927, inclusive. 
The securities will be of the denomination of $1,000 each 
and will be issued in the form of coupon or registered bonds 
as the purchaser may desire. 

The official advertisement of this bond offering will be found 
elsewhere in this department, 

Bamberg, S. C.—Bond Election.—An election will be held 
in the town of Bamberg on April 13, 1897, to vote on issuing 
bonds to an amount not exceeding $25,000. The securities, 
if authorized, will bear 7 per cent interest. A proposition to 
issue drainage bonds to the amount of $1,200 will also be sub- 
mitted to a vote of the peopls on the same date. 

Berkley, Va.—Bond Offering.—Proposals will be received 
until April 15, 1897, by John Whetstone, Chairman of the 
Finance Committee, for the purchasa of $25,010 of 5 par cent 
permanent improvem:2nt bonds of this town. The sacurities 
will be of the denomination of $1,000; interest will be paya- 
ble semi-annually and the priacipal will mature in thirty 
years from date of issue. Each proposal must be accom- 
panied by a certified check for 5 per cent of the amount bid 
for. 

The official advertisement of this bond offering will be 
found elsewhere in this department. 

Boston, Mass.—Temporary Loan.—This city has borrowed 
$1,000,006, due in November, at about 3 per cent. ; 

Canton, 0.—Bond Sale.—On March 20, 1897, the following 
bids were rec*ived for the $13,100 of 5 p2rcent street improve- 
ment bonds of this city: 


Fourth National Bank, Columbus, Ohio................22.--.-0-0- 
Seasoncood & Mayer, Cincianati, O............-..-..0008 --e- 











Seven thousand seven hundred dollars of {the securities are 


dated August 1, 1896, and the remainder April 1, 1897. inter 
est is payable semi-annually by the City Clerk of Canton, i 
at the office of Kountze Bros., New York City, as the n., 
chaser may desire. The bonds are of the denominations . 
$300, $400, $600 and $900, and will mature as follo vg: $3 he 
at the rate of $400 every two years from August 1, 1898 to 1906 
inclusive; $5,400 at the rate of $600 per annum from August 
1, 1897 to 1905, inclusive; $300 on August 1, 1906; $5,400 at the 
rate of $900 per annum from April 1, 1898 to 1903, inclusive, 


_ Charlotte, N. C.—Bonds Proposed.—An ordinance author. 
izing Charlotte to issue $250,000 of water-works bonds has 
been passed by the State Legislature. 


Chester, S. C.--Bond Election.—Ia May, 1897, the question 
of issuing $50,000 of bonds for the construction of Water 
works and an electric-light plant will be determined by the 
citizens of Chester. 


Cleveland, Ohio —Bond Offering.—Proposals will be re. 
ceived until 12 o’«lock nooa, April 20, 1897, by H. L, Rossiter 
City Auditor, for the purchase of $200,000 of 4 per cent 83wer 
coupon bonds. Interest on the securities from Oct, 1, 1893 
will be payable semi-annually oa the first days of April and 
October, and the principal will mature Ost. 1, 1921, both prin. 
cipal and interest being payable at the American Exchange 
National Bank of New York City. The bonds will bof the 
denomination of $1,000 each. No bid for less than par and 
accrued interest will be considered, and each proposal must 
be accompanied by a certified check for 5 per centof th: 
amount bid for. : 


Coatesville, Pa.—Bonds Authorized.—It is reported that 
the citizens of Coatesville have voted in favor of issuing the 
proposed $20,000 of water-works bonds. 


Colambus, Ga.—Bond News.—The report that this city ex. 
pects to issne $50,000 of sewer and water-works bonds is in- 
correct. 

Concord, N. C.—Bonds Proposed.—Tha city of Coucord 
proposes to issu® water-works and street improvement bonds 
to the amount of $40,000. 

Darham, N. C.—Bonds Proposed.—Water bonds of Dur- 
ham to the amount of $150,000 are under consideration and 
an election will be held soon to vote on the question of igsu- 
ing the same, 

East Orange, N. J.—Bonds Proposed.—This municipality 
expects to issue $60,000 of school-house bonds, 

Escanaba, Mich.—Bonds Proposed.—It is reported that 
water-works bonds to the amount of $125,000 will be issued 
by the city of Escanaba. 

Gaston Coanty, N. C.— Bonds Proposed.—This county pro- 
poses to issue court-house bonds to the amount of $25,000, 
and an election will be held to vote on the question of issuing 
the same. 

Hartford, Conn.—Bond Sale.—This city has sold $270,000 
of a4 per cent refunding bonds to R. L. Day & Co., of Bos- 
ton, Mass., at 103°219. 

High Point, N. C.—Bond Election.—City Secretary and 
Treasurer E. N. Saow reports to the CHRONICLE that the elec- 
tion to vote on the question of issuing $10,000 of school bonds 
will be held on May 3, 1897. The securities, if authorized, 
will bear interest at the rate of 6 per cent. 

Holden, Mo.—Bond Sale.—On March 16, 1897, the $12,00) 
of 5 per cent electric-light bonds of this city were sold to the 
Bank of Holden at par. 

The securities are dited April 1, 1897, interest is payable 
semi-annually on the first days of April and October, at the 
office of the City Treasurer of Holden or any bank desig- 
nated by the purchaser in St. J.ouis or Kansas City, Mo, The 
principal will mature in five to twenty years from date of 
issue. 

This issue of bonds comprises the only bonded debt of the 
city. The assessed valuation (estimated at about two-thirds of 
the actual value) is $830,2¢2; the population in 1895 was 3,049. 

Hollister, Cal.—Bonds Proposed.—Hiram Pond, Deputy 
Town Treasurer, reports to the CHRONICLE that the towa of 
Hollister proposes to issue serial bonds to the amount of 
$35,000 for the construction of a sewer system. The secur- 
ities, if authoriz-d, will be of the denomination of $875 each; 
they will be dated June 1, 1897; 6 per cent interest will be 
payable semi-anoually, and the principal will mature at the 
rate of one-foriieth yearly. A special tax will be levied each 
year for the payment of the bonds, F 
Hadson County, N. J.—Bond Offering.—Proposals will 
soon be received by Hudson County for the purchase of $327,- 
000 of boulevard-improvement bonds. The securities will 
b-ar interest at the rate of 4 per cent, $127,000 of the princi 
pal will mature in five years, and the balance in thirty years 
from date of issue, 

Jamaica, N. Y.—Bond Issue.—This village has decided to 
issue 4 per cent, twenty-year bonds to provide for a new sewer 
system, which is to cst about $150,000. 

Lancaster, Ohio—Bond Election —It is reported that a0 
election will ba held in this city to vote ona proposition to 
issue sewer bonds to the amount of $50,000. 

Laurel, Md.—Bond Offering.—The improvement bonds of 
this town to the amount of $11,000 are now beinz offered 4 
sale. They will bear interest at the rate of 5 per cent and W 





W. J. Hayes & Sons, Cleveland. Ohio....... niin hharniediniataainai 
Rudolph Kleybolte & Co., Cincianati, Ohio, ...................... LOL 5 


mature in 1907, 
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.—Bonds Voted.—City Clerk C. E. Lynch re- 

ay oe SanoxioLe that at an election held in Lima ou 
18, 1897, the question of issuing improvement bonds 
amount of $98,000 was carried by a large majority, and 

that the subject will next come before the City Council for 


tion. 
eer Cal.—Bonds Proposed—It is reported that this 


ine aoe to issue bonds for the construction of a sewer- 


age system. 

Loui-ville, Ky.—Bond Offering.—Proposals will be received 
until 12 o'clock nooa, April 1, 1897, by the Commissioners of 
the Sinking Fund for the purchase of $588,000 of 4 per cent 
refunding gold bonds of this city. The securities will be 
dated April 1, 1897; interest will be payable semi-annually 
on the first days of April and October, and the principal will 
mature April 1, 1937, both principal and interest being pay- 
able at the National Bank of the Republic of New York City. 
The bonds will be of the denomination of $1,000 each. Each 
proposal must be accompanied by a certified check for 1 per 
cent of the amount bid for. 

The city at the present tim? has no floating debt. The 
total bonded debt, including this issue, is $8,714,000; sinking 
fund, $317,500; net debt, $3,396,590; water debs (additional), 


$88,985,000; personal property, $28,715,000; total, $117,700,000; 
tax rate (per $1,000), $1850, The real valuation is estimated 
at about $200,000,000. The population at the present time is 


estimated at 210,000. 

The official alvertisement of this bond offering will be found 
elsewhere in this Department. 

veland, Ohio—Bond Offering.—Proposals will be re- 
aka until 12 o'clock, noon, April 12, 1897, by Harry W. 
Brock, Village Clerk, for the purchase of $4,000 of 6 per cent 
steam fire engine boads. The securities will be dated April 
1, 1897, interest will be payable annually and the principal 
will mature at the rate of $400 every two years, beginning 
with April 1, 1899, both principal and interest being payable 
at the National Lafayette Bank of Cincinnati, Ohio. The 
bonds will be of the denomination of $400 each. Each bid 
mnst be accompanied by a certified check for $100, payable 
to the order of the Village Treasurer. 

Lynn, Mass.—Bond Sale.—On March 20, 1897, $60,000 of 
4 percent ten-year bonds of this city were awarded to D. W. 
Howland & Co., of Boston, Mass., at 104'011. The other bids 
received were as follows: 








Edgerly & Crocker 

wae Parker & Co., Boston, Mass...............+- ae oe --e0--103°4897 
Blodget, Merritt & Co., Boston, Mas -103°316 
R. L. Day & Co., Boston, Mass............. dus céseebeecnsvasenent 103°237 
Blake Bros. & ©o., Boston, Mass. ........22.-.00-eeeeenernee-cee 103°270 
Estabrook & Co., Boston, Mass........c0.--nceeceenne-sceececeee- 103°150 
E. H. Rollins & Sons, Boston, Mass .....2....0.-eccescossceeee 103°080 
E. C. Stanwood & Co., Boston, Mass. ..........0.-cecseessneeenes 103-000 


MeMinnville, Tenn.—Bonds Authorized.—On March 15, 
1897, the eitizens of McMinnville voted to issue bonds to the 
amount:.f $30,000 for the construction of water works and 
an electric-light plant. 

Montgomery, Ala.—Bond Sale.—This city has issued $15,- 
000 of 5 per cert vaving bonds, The securities are of the de- 
nomination of $500 each and mature at the rate of $25 per 
annum, 

_ Monroe, N. C.—Bond Election.—An election will be held 
in Monroe to decide the question of issuing $100,000 of water- 
works bonds. 

New Haven, Conn.—Temporary Loan.—The Boston News 
Bureau reports that New Haven has borrowed $350,600 ia 
anticipation of taxes from the Mutual Life Insurance Com- 
pany of New York at 314 per cent. 

New York—Bond News,—The Governor has signed the bill 
exempting from taxation State bonds issued to pay for the 
$9,000,000 canal improvement. 

Bond Offering.— Proposals will be received until 12 o’clock 
noon April 20, 1897, by James A. Roberts, State Comptroller, 
for the purchase of $3,000,000 of 3 per cent gold canal im- 
provement bonds. Interest on the securities from January 
1, 1897, will be payable semi-annually on the first days of 
January and July at the Bank of the Manhattan Company of 
New York City, and the principal will mature January 1, 
1912. The bonds are exempt from taxation; they are secured 
by a sinking fund and are to be issued in the form of coupon 
or registered bonds, as the purchaser may desire. Each bid 
must be accompanied. by a certified check for 1 per cent of 
the amount of the proposal. 

The official advertisement of this bond offering will be found 
elsewhere in this Department, 

i York City.—Bond Sale.—On March 23, 1897, Ashbel 

» Fitch, City Comptroller, awarded the $929,333 97 of 3 per 
cent school-huuse bonds to the Sinking Fund Commission at 


mature November 1, 1916. No bid for less than par will be 
considered. 
Bonds Authorized.—The Board of Estimate and Apportion- 
ment has decided to issue $1,256,741 98 of bonds to pay for the 
property acquired for Fort Washington Park and has author- 
ized an issue of $339,461 of bonds to pay for the new court 
house for the Appellate Division of the Suprema Court, 
The Governor has signed a bill authorizing New York City 
to issue $2,000,000 of additional paving bonds. 
Bond News.—The bill authorizing New York City to issue 
$2,500,000 of bonds to provide funds for the erection of a 
library building to contain the Astor, Lenox and Tilden lib- 
raries has been passed by the Assembly. 
North Adams, Mass.—Bond News.—The $200,000 loan of 
this city was placed with the Commonwealth of Massachu- 
setts, and will bear interest at the rate of 344 per cent instead 
of 4 per cent as reported last week. 
Nevada City, Cal.—Bond News.—At the April session a 
special tax will be levied by the County Supervisors for the 
payment of the $10,009 of school-house boads voted some time 
ago by the citizens of Nevada City, after which time the 
securities will be advertised for sale, The loan will mature at 
the rate of $2,000 annually. 
Ottumwa, Ia.—Bonds Authorized.—At an election recently 
held in this city the people voted to issue bonds to pay the 
cost of erecting a new school building. 
Peabody, Mass.—Temporary Loan. —On March 20, 1897, a 
temporary loan of $80,000 of the town of Peabody was 
awarded to Webster F, Putnam & Co., of Boston, Mass., at 
3°54 per cent interest. 

The other bids received were: 






Per cent of 

Interest. Premium, 
Curtis & Motley, Boston, Mass,......6--02-secceceee3'63 = canna 
Rogers, Newman & Tolman, Boston, Mas —— #8 8 om 
Jose Parker & Co., Boston, Mass........ 
Edgerly & Crocker.............-.-sce-«0« > ee 
Bond & Goodwin, Boston, Mass.........-.esee-e000:3°'D8B = www 
R L, Day & Oo., Boston, Mass.....«....-...2.-.2see 3°60 $3 00 
Blodget, Merritt & Co., Boston, Mass ..c«e---..--.3'89 300 
Estabrook & Co., Boston, Mass...........-00---+--0. 3°60 coccee 
Jas. W. Longstreet & Co., Boston, Mass............. 4°00 150 


Pelham, N. Y.—Bond Issue.—This municipality will shortly 
issue $50,000 of 4 per cent twenty-year gold sewer bonds. 

Pontchartrain Levee District, La.—Bond Redemption.— 
Proposals will be received until 11 o’clock a M. April 20, 1897, 
by M. R. Spelman, President of the Board of Commissioners, 
for the redemption of $27,000 of bonds of this district, which 
amount is to include not less than $5,000 of the fifty-year 
bonds. No bids above par will be considered. 

Portland, We.—Temporary Loan.—Proposals will be re- 
ceived uatil 12 o’clock noon, April 7, 1897, at the office of City 
Treasurer Geo, H. Libby for the dissount of notes of this city 
for the following amounts: $75,000, $100,000, $125,000, $150,000 
and $200,000. The loan will be issued in anticipation of taxes 
in sums of $1,000 or any multiple thereof, and the principal 
will be payable November 1, 1897, without grace, either in 
Boston or Portland. 

Portsmoath, Va.—Bond Offering.—Proposals will be re- 
ceived until March 31, 1897, by this city, for the purchase of 
$10,009 of paving bonds. The securities will bear interest at 
the rate of 5 per cent and the principal will mature in ten 
years from date of issue. 

Providence, R. I.—Bond Sale.—On March 25, 1897, D. L. 
D. Granger, City Treasurer, received the following bids for 
the $1,550,000 of 4 per cent bonds of this city. 


Bidders — Amount, Bid. 
Commissioners of Sinking Funds, Provi- 
dence, Lakdceadeubebtessdséhe-<ceseas 115°500 
E. H. Rollins & 8onsand Kountze Bros.1,550,000 114°419 
Kidder Peabody & Uo. and Blodget, Mer- 
ritt & Co ..... .----20-20----0-00--0+--1,550,000 orauy part. 113°930 
E. OC. Stanwood & Co..............00--0 - 500,0000rany part. 113°920 
Lee, Higginson & C0............-002-000- 1,550,000 orany part, 113°897 
Parkinson & Butr.......-..-..-0-....2+s+ 800,000 or any part. 113°873 
Blake Bros. & Co. aud R. L. Day & Co..1,550,000 113 810 
Penz & Van Renusselaer.... .......--.... 50, 113°3800 
Estabrook & Co. and Garvey Fisk & 
i iano ammtiaive dein ..--.-1,550,000 113°631 


Sons. 
N. W. Harris & Co. and Farson, Leach 
...s ichepsisvcoubineadee dusesaudenhoot 1,550,C00 orany part. 113°579 
Blake Bros. & Oo. and R. L. Day & Co..1,550,00v or any part. 113°560 
250,000 water. 114°310 
300,000 sewer. 113°280 
Industrial Trust Co., Providence, R.I.{ 500,000highways. 112°260 





500,000 school. 111°740 

Average.112°620 

James W, Longstreet & Co............... 250,000 water. 12°057 
Anson G McUook........0..--.-+ hate 5.000 “000 
Insurance Co of North America. ane 109°250 
TOGGD W. GROTH. .cccccceccascons cc0scnss 100,000 110°370 


The bonds were awarded as follows: $750,000 to the Com- 
missioners of Sinking Funds of Providence, R_ I.; $250,000 to 
the Industrial Trust Co., of Providence, R.1.; $550,000 to 
Kidder, Peabody & Co., and Blodget, Merri:t & Co., of Bos- 
ton, Mass, The aggregate of the bids was $14,800,000; the 
average price of the successful bids, 114°7509; the net rate of 
interest 3°23 per cent. Two hundred and fifty thousand dollaa 
of these securities are water bonds, $300,000 sewer bonds, 
$500,000 highway bonds and $500,000 scao>l bonds, The secu- 
rities are dated April 1, 1897; interest is payable semi-annu- 
ally on the first days of April and October, and the principal 
will mature April i, 1927, both principal and interest being 
payable ia gold. The loan is in toe form of coupon or regis- 
istered bonds as the purchaser may desire, the conpon bonds 





par. Interest on the securities will be payable semi-annually 
on the first day of May and November, and the principal will 


being payable, both principal and interest, at the office of the 
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City Treasurer of Providence or at the National Cicy Bink of 


New York. 

The total indebtedness of the city on March 1, 1857. was 
$16,814,828; sinking funds, $3,530,979; pet debr, $13,283,849 
The asserssed valuation for 1896 was $174.232,500; tax rare 
(per $1,000), $16 5u, The population for 1897 1s estimated at 


154,000. 


Bonds Proposed.— Bords of Providence to the amouat of 7 


$600,( 00 are under consideration. 


Pat-in-Bay. Ohio.—Bond Offering —P.oposals will he re- ; 


ceived until 7:30 P,M., April 15, 1897, by Geo. F. Miller, 
Village Clerk, for the purchase of $9,038 75, of 6 per cent park 
bonds, The securities will be dated April 15, 1897, interest 
will be payable semi-annually and the principal will mature 
as follows: $1,038 75 on April 15, 1902, and $8,000 at the rate 
of $1,000 every two years from April 15, 1904 to 1918 inclus- 
ive, both principal and interest being payable at The Union 
Savings Bank Company of Toledo, Ohio. The bonds will be 
of the denomination of $1,000 except one bond of $1,038 75. 
No bid for less than par and accrued interest will be con- 
sidered, 

Queens County, N. Y.—Bond Offering —Proposals will he 
received until 12 o’clock noon, March 29, 1897, by Chas, L. 
Phipps, County Treasurer, for the purchase of $618,000 of 4 
per cent gold road bonds, The securities will be of the de- 
nomination of $500 each; interest will be payable semi-annu- 
ally on the first days of April and October at the office of the 
County Treasurer, and the principal will mature April 1, 
1917. The loan will be issued in the following s-ries: Series 
H, $50,000; Series 1, $60.000; Series K, $45,000: Series L, 
$45,000; Series M, $17,000; Series N, $70 000; Series O, $7,000; 
Series P, $75,000; Series Q, $27,000; Series R, $49,000; Series 
S, $60,000; Series T, $55,000; Series U, $17,000; Series V, 
$50,000. 

Each proposal must be accompanied by a certified check 
for 10 per cent of the amount bid for, or if the bid be for an 
amount exceeding $100,000, a check for $10,000 will be ac- 
cepted. The bonded indebtedness of the county at the pres- 
ent time does nct exceed $1,231,000. The assessed valuation 
of real and personal property as of December, 1896, is 
$85,345,111. 

Rensselaer County, N. Y.—Bond Sale.—On March 25, 1897, 
John Den, Cc unty Treasurer, received the followir g bids for 
the $110,000 cf 31¢ per cent sinking fund bonds of this county: 

Bidders Amount. Bid. 
Troy City National Bank, Troy, N. Y $10,000 100°24 
. (maturing 1898) 
Troy City National Bank, Troy, N. Y ls 100°48 
(maturing 1899) 
Troy City National Bank, Troy, N. Y......... $10,000 100°71 
(maturing 1900) 
United National Bank, Troy, N. Y $10,000 100°56 
(maturing 1901) 
0 100°65 


United National Bank, Troy, N. Y W 
(maturing 1902) 
Troy Savings Bank, Troy, N. Y.... - .-- .--..-- $50,000 101°05 
(maturing 1903 to 1907 incl.) 
Jas. W. Longstreet & Co., Boston, Mags........ -*160,000 100-263 
Isaac W. Sherill, Poughkeepsie, N. Y..........-. ‘ 100°135 
8. A. Kean, Chicago, Ll 100°000 

The bond= were awarded as follows: $30,000 to the Troy 
City National Bark of Troy, N. Y.; $20.000 to the United 
National Bank of Troy. N. Y., and $50,000 to the Troy Savings 
Bank of Troy, N. Y. The securities are dated April 1, 1897, 
interest is payable semi-annually on the first days of April 
and October, and the principal will mature at the rate of 
$'0,000 each year from April 1, 1898, to 1907, inclusive. 

The loan is in the form of registered bonds of #5,000 each and 
is part of an autborized issue of $250,000. It is provided that 
ail funds derived from the late County Treasurer, or from his 

roperty, or the proceeds of ar y action brought by the county 
- reason of any liability growing out of bis defalcation, 
es} all be held fcr the payment of the prircipal and interest on 
these bonds as they become due. 

The total debt of the county, including thie issue, is $747,000 
and the assessed valuation for 1896, $79,018,577. The popula- 
tion for 1890 was 124,511. 


Richmond County, N. Y.—Bond Offering.—Proposals will 
be received until 1 o’clock P. M, April 14, 1897, by the County 
Board of Supervisors, Stapleton, N. Y., for the purchase of 
$190,000 of gold road improvement bonds, each bidder to state 
the rate of interest upon which his offering is based. The 
securities will be dated June 1, 1897, interest will be payable 
semi-annually and the principal will mature June 1, 1922 
The securities will be of the denominvation of $1,000 each 
and will be issued in the form of coupon or registered bonds, 
as the purchaser may desire. 

Bids will also be received in the same manner at the same 
time and place by the Board of Supervisors for the purchase 
of $12,000 of gold road improvement bonds of this county. 
The securities will be issued in the same form as those de- 
scribed above. 

vy. St. Pau), Minn.—Zemporary Loan.—Tbis city bas awarded 
* $50,L00 of 4 er cent certificates of indebtedness to the First 
National Bank, «f St. Paul, Minr. 

The securities sre i:sued in +nticipation of the collection of 
the taxes for 1897: they are dated March 15, 1897, interest is 
payable semi-annually and the principal will mature June 15. 
1898, The certificates are of the d+nomination of $500 each, 

Sandusky, Ohie.—Bond Sale.— On March 24, 1897, tbe fol- 
lowing bids were received fcr the $14,060 of water-works re- 


funding bo ds cf this city: 
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N. W. Harris & Co., Chicago, Ill _-...............0.-02 
Ohio Saviogs Bank, Columbusa, Ohio ............ ....00,. 
Die'z, Denison & Prior, “ieveland, Ohio 
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W.J Hayes & Sons, Cievelard, Ohio 

Farsoc, Leach & Co., Chicago, Til 

The Lawprecht Bros, Co., Cieveland, Ohio 

Rudolph Kleybolte & Co, Cincinnati, Ohio 
| C. H. White & C».. New York, N. Y.... seecccecces 
Fourth Natioasl Baok, Columbus, Ohio........ 
Mason, | ewis & Co., Chicago, [lt . oceses 
Spitzer & Co.. Toledo, Ohio. ...... .... iiiaipiiesialansacnell 
8. I. Kean, Chicag, Ul....2 s.2e-ceeceeessesee ences cosces MANOS 

The securities bear interest at the rate of 5 per cent and 

mature in from nine to thirteen years from date of issue 


Southington, Conn.—Bond News —A proposition made 
the Southington Savings Bank to accept ioe soa femme 
bearing orders at 4 per ceat will be discussed at the next tow 
meeting. If this proposition is accepted the $100,000 of bends 
now under consideration to fuad the town's indeotednass wii 
not be issued. 

Sanbary, Pa.—Bond Sale.—It is reported that this my. 
nicipality has sold $15,000 of 4 per ceat bonds at 100°50, 


Turlock Irrigation District, Cal.—Bond Sale —Bonds of 
this district to the amount of $472,500 have beea sold to Rob. 
ert Fredericks, of San Francisco, Cal., at 90. The securities 
are dated January 1. 1893; interest at the rate of 6 per cent is 
payable semi-anoual'y and the principal will mature in from 
ten to twenty years from date of issue. 

Waltham, Mass.—Bond News.—The $30,000 of 4 per cent 
water bonds to be issu-d by the citv of Waltham will mature 
April, 1917, City Treasurer E. J Sandoersoa writes that the 
date of sale has not yet veen determined. 

Watertewo, “Wass.—Temporary Loin.—Propoia's will be 
received uatil 12 o’closk noo to-diy for tae discount of 
$120,000 of six months’ noses of this to va, 

Wallingford, Coan.—Bond Sale.—Oa March 22, 1897, the 
following bids wr c-ceived for ths $31.09) oF co1poa sink. 
ing fund bonds offered for sale by the city of Wallingford: 
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R. L. Day & Co., Boston, Mass 
Lee, Higgioson & Co.. Boston, VM 
Deitz, Denison & Prior, Boston, Mass ..... .... 
N. W. Harris & Co., Boston, Mass pweqess 
Street. Wykes & Co., New York N Y ... ..... 
C. H. White & Co., New York, N. Y ......... 
E. H Rol'ins & 3ons Boston, Mass 
Eaw. C. Jones Co., New York, N. Y..... 
E. D. Shepard & Co, New York. V. Y... 
arson, Leach & Co., New York, N. Y... 
E C. Stanwood & Co.,. Bostua, Mass 
. By MGR, CRISRO, El .ncace cncnsn sescccscacns: 000s cessascossent 
The loan was awarded toGeo. A Fernald & Co. The bonds 
bear interest at the rate of 4p rc?at,a‘d chs principal will 
mature in thirty years fron date of issue. 
Bond Offering.—Bids will be received until April 5, 1897, 
by this to vn for the purc1asa of $40,030 of 4 per cent 30-year 
school district bonds. 


Westfleld, Wass.—Bonds Proposed.—Water bonds of West- 
field to the amount of $100,000 are under consideration, and 
the question of issuing the same will be decided at the town 
meeting in April next, 

West Spriacfleld, Mass.— Bond Sale —This city has 
awarded $145.000 of 4 per cant thirty-vear bonds to E. C. 
Stanwood & Co., of Boston, Mass , at 103°599. Tha other bids 
received were: 

R. L. Day & Co., Boston. Mass .............6 pcedeccesconen orcas «108567 
Blake Bros. & Co. Bostoa, Mass.. . occeae -cce-cee cosceccs 
Estabrook & Co , Boston, Mass. ...0. -.. ° 
E. H Rollins & Sons, Boston, Mass.....*. 
Cushman, Fisber & Phelps. Boston, Mass 
E. H, Gay & Co., Boston. Mass. eames 
Geo. A. Fernald & Co., Boston, Mass. ...cs0 «sss 
one -nanp see 


Jas. W. Longstreet & Uo.. Boston, Mass ...........- . 
N. W. Harris & Co. and Farson, Leach & Co., New Yor Y 107'559 


Leland, Towle & Co., Boston, Mass .... ..s0c--scee---+ 
Blodget, Merritt & Co., Bostoa, Mass.....00..c00e 


West Point, Miss.—Bond Sale,—On March 15, 1897, the 
$20,000 of water bonds of this city were sold at par. The se- 
curities are dated May 1, 1897: they oear iaterest from Junel, 
1897, at the rate of 6 per ceas, payable semi annually on the 
first days of June and D:csmber, and the principal will ma- 


ture May 1, 1917. 

White Coanty, Li1.—Bond Call.—Notice has been given by 
L, S. Blue, County Treasurer, that $150,000 of bonds of this 
county have been called for payment on April 1, 1897, at the 
American Exchange National Bank of New York City, after 
which date they will cease to bear interest, The securities 
are of the denomination of $500 each, numbered from 1 to 300 
inclusive. dated July 1, 1885, payable July 1, 1905, and sub- 
ject to call after ten years from date of issue. 

The official advertisement of this bond call will be found 
elsewhere in this Department. 

White Salphur Springs, Mont.—Bond Election.—A propo 
sition to issue bonds for the purpose of constructing water- 
works will be put to a vote of the people of this muaicipality 
in the spring. 

Wilmington, Del.—Bonds Proposed.—Bridge an 
bonds of this city to the amount of $125,000 are under coo 


eration. 
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E 4 LOANS— —Interest.-~ = ———Principal. 
STATE AND cITY DE yl nape aos ge NAME AND PURPOSE Rate. Payable, When Due. ‘Quistand’g. 
We subjoin reports as to municipal de ts received since | Local {mpr’m't (Con.)... 3ieagJ & J Jan. 1, 1915 $100,000 
last publication of our STATE AND CITY SUPPLEMENT. >. BD Lenses SogJ & J Jan. 1, 1916 300,000 

the il a : Eighth ward improv....7. 3 J & J§ July 1, 190510} go0,000 

Some of these reports are wholly new an others cover items - 2 $100,000 yearly. A 
; tion additional to those given in the SUPPLEMENT . GD socesee BS °S GI Suly 1, 19it 50,000 

of informa ; School improvement..... 3 J & J ; Jan. 21, 1917- of 400,000 

and of interest to investors. Mant 191625 

_ Y.—Freperick W. WurstsR, Mayor. The aad my... atetnte BF & J} 306,000 early.§ 890,000 

Brooklya, Of this loan $758,000 is in the sinking fund 

following financial statement of the City of Brooklyn has} Museum Arts & Sciences. 3egJ & J Jan. 1, 1925-26 200,000 

bsen corrected to March 1, 1897, by means of a special report ele tee 3a J & J Jan 1, 1927 92,000 

ONICLE from George W. Palmer, City Comptroller. East Side Park.......... 4 J & J Jan. 1, 1914 50,000 

to the CBR Prospect Park 7 J y 5 561,000 
The city now covers the entire area of the old county of Kings on ac- . a — AEA et had 2 J ys ; July 1, Pty Osi Gee 

count of the consolidation of the county government with that of the Ob GBntncccccteees & Sak ta wee 500,000 

aty on January 1, 1896, under the provisions of Chapter 954 of the do GO ...-2.- 22-00 7 J & J Jan. 1, 1918 410,000 

Laws of 1895. Under the provisions of this act “the debt of the said Park ae. RE ei 3 ; ; Jan . 1912-18 "660000 

county shall not be deemed to be or be included as a part of the Park mprovement...... 4 J & J Jan. i 1909-10 100,000 

City of Brooklyn, within the meaning of the provision of do dO owen ee slo J & J Jan. 1,1911-12 s.£100,000 

debt of the City do 1 Slog J 913 

the Constitution of the State of New York limiting the power of cities Reindexing >. re ws & J July 1, 1913 ».f.40,000 

to incur indebtedness.” [See CHRONICLE, Vol. 62, p.49.] The towns of Con. gold stock.......... 384 Ja J Jan. 1, 1927 _.£.52,500 

Flatbush, New Utrecht and Gravesend were annexed to the City of do aes 3SugJI & J Jan.1,’11-"12 134,500 

prooklyn in 1894 and the town of Flatlands became a ward of the city | SEWER Bonbs: 

on the first day of January, 1896; but the city does not assume any a “eas ne n-oten $ ; é I Jan. 1 rene s 250.008 

obligations incurred by the towns prior to their annexation. — oes ff 4&4 Fes wo 1, 1899 #..30,000 

LOANS - ——Interest.— ————Prineipat. ps4 abaewesueke Sieg J > ? a. i 1900 12, 
5 O £#; -j(j+k_ eeccecsccds : , * 

NAME AND PURPOSE. Rate. Payable. When Due. Outstand’g. EEE — RR a a8 328 es Aue. 6, ae ot 000 

Arrearage 10-408......----- 4 J & JI July 1, 1923 $1,650,000 do Con. g. stock..... 32 J & J Jan. 1, 192 50,000 
Ba” SOOM. ssccocace 3g J & J May 1, 1924 700,000 a ee 7] 3S & J Jan. 1, 1936 75.000 

Subject to call. do sllissl... Blggd & J Jan. 1, 1936 100,000 
do county taxes... 4 J & J July 1, 1924 549,000 ee eterna 3 J & J Jan. 1, 1898 £100,000 

— =< ana bonds... 4 J & J July 1, 1905 43,000 Sewerage, Flath.5.Ases. 1 a M & ! Nov. 1 1897 af 18,000 
RIDG: Ds— 0 ‘0 ug. 1, 8. 000 

City bonds 7 J&a&dJ July 1, 1905 405,000 900-" 4 
ee 57 J & J July 1, 1906 —-400,000 do do 1 34g.F & AS Ss 00 yearly, ¢ 35,000 
completion of bridge. (7 J & J July 1, 1907 345,000 Of this loan $15,000 is in the sinking fund. 
. & 7 J& J July 1, 1908 1 , Aug.1, 1907-10 
do See 6 J«& J July 1, 1908 do do 34 F & ase ,060 yearly. 40,000 
do o é : ; 4 ; July 1, ord 4 ~ Bonds{ o z & A ane 4. 1910711 2,000 
Keses , 0 . -” 000 
ee - ees 6 J & J July 1, 1911 do do 13 FaA Aus. 1 11419 30°00 
do me  axets 6 J& J July 1, 1912 ao a 3 A ‘ , 
é = 6 3a 3 July i. 1914 0 132 F&A ug. 1920 6,000 
a se 6 Jas July i 1916 Sew’agefund Knick.Av.se’r 319 J & J {75Ub 600 seats. ¢ 256,000 
do do JS&a&J July 1, 1917 do do 3 Jad Julyi,1906 & 07 49,161 
do do J & J July 1, 1918 Main sewer relief, etc. 3 J& JI July 1, 1908 s.£.90, 00 
££ 253 SE ie oS itt a 
° s. 
«& July 1, 1921 » ¢ 
s ¢ $5 Suny 1 ise do = do 3 J&J {$100,000 seariy ¢ 400,000 
do ao Jad July 1, 1923 do do ---. 3g JT & J 1922 to 1927 643 
do ao J&a&dJd Jan. 1, 1925 Of this loan $250,000 is in the sinking fund. ‘ 
do do J & J July 1, 1927 do A ae 4 dS we J 1981 & 1932 200,000 
do do ease J&d July 1, 1928 Auxilliary (con. g.stk.) 34 J & J Jan. 1, 1925 50,000 
New York Bridge Jad San ‘eett roe D4 = ---- 3leog.J & J Jan. 1, 1436 168,000 
do do y3a3 $105,000 oi 400,000 ow 0 oO ---. SlogdJ & J Jan. 1, 1936 50,000 
R ; enty-sixth and , 
do do Jaz suy 1, ‘1903" 71,000 cent wards “pena = wf 4 Sas 1917-19 250,000 
oO 0 uly 1, 16 128,000 do >. sumene 4 Jad 1920-23 1.000 
do do J&a&d July 1, 1907 101,000 do Se 4 J&dJd Jan. 1, 1926 100/000 
do do Jad July 1, 1908 50,000 do — § eperas 32IJI& J Jan. 1, 1915-16 200,000 
do do J & J July 1, 1909 100,000 do ee 3og.J & J Jan. 1, 1918 45,000 
do do J&a&d July 1, 1910 1,000 do do 1892 364 J& J Jan. 1, '24-'25 150,000 
do do Jad July 1, 191 50,000 do ae 34 S& J Jan. 1, 1925 50,000 
do do Il& xf Jul ip pence. 500,000 do a eee Slog.J & J Jan. 1, 1827 100,000 
$100,000 yearly. do Oe . 3g. J & J Jan. 1, 1914 149,000 
do do J & J July 1, 1917 91,000 | econ aup Bornene Loans: 
do do Jad July 1, 1918 105,000 ‘ Jan.1,’98, to 1903 
do do J & J July 1, 1919 104,000 Fourth Precinct station.. 3 J & x} $5, 600 vonaty, fp 
0 0 uly 1, 200, r , 
do ee 8 ge 7 J & J July 1, 1921 181,000 Memorial monument.... 342g.J & J ye gt, 40,000 
do do esse 7 J&IT July 1, 1922 154,000 do WarrenPedestal 3'ag.J & J Jan. 1, (006 °n.0.4 
do do eee 7 J& JI July 1, 1924 5,000 | Municipal site............ 3 J & JJulyl,1914/15&'16s£.265,000 
do 40 ttt 3igJ & J Jan. 1, 1936 112,000 | Public market 4 J & J Jan.1,1920 209, 
do terminal improv’s.... 319 J & J Jan. 1, 1922 0,000 do do :.......... SegJ & J Jan. t, 198 "90, 
- a tas 3¥o J & ISTBy Goo reir ¢ 800.000] do do LL 3 °° & J Jan. 1, 1917,'18 &'19 750,000 
do  doCon.g.stk. 32 J & J July’ 10,1925 100,000] Publicsiteandconstct'n 3 J & J} 21401400 yearly. ¢ 500,000 
- o | eae = 12,1926 | 30,000 Of this loan $370,000 is in sinking fund. 

. tbat an. 1, 1922-25 360,000 4 J & J Jan 1, 1920 00,000 
Of this loan $60,000 is in the sinking fund. : J & J Jan. 1,1920t0’22 250,000 

do Approach.... 4 J & J July 1, 1925-27 275,000 a” y 
do Spas 3 J & J Jan. 1, 1823-27 982,000 J& J Jan. 1, 1918 100,000 
Of this loan $82,000 is in the sinking fund. Jai Jan 1 1923 40,000 
do Ee 34212«& JI July 1, 1923-27 500,000 1 & J Jan. 1, 1923-24 s.£.200,000 
do ee 34 J & J Jan. 1, 1928 100,000 3 & J Jan. 1, 1925 «£18,000 
do We: hoes 34 J & J Jan. 1, 1929 70,000 J & J Jan. 1, 1925 32,000 
New E.R. Bdg. con. g.stk. 312 J & J Jan. 1, 1935 25,000 "J & J Jan. 1,1924-26 250,000 
. aa es 3egJ & J Jan. 1, 1936 150,000 ogJ & J Jan. 1, 1935 218,000 
CERT irhmenrenunia.”” Sey «J Now.ao, 1997 740,000 ee 4s fe} Soe raged 
: ) .. SegS & J Nov.10, 1897 140,000 3log,J & J Jan. 1, 1936 # £100,000 
do do ---. BlogJ & J Jan. 1, 1900 30,000 $°°s & 2 1917-1921 266,000 

do do ---- BiegJ & J Jan, 1, 1901 30,000 oan $162,000 is in the sinking fund j 

oo do do ---- 3ogJ & J May 1, 1901 24,000 Bi * : a 1897 to 1905 7 
UNTY DEFIENCY— Sold’rs’ and sail'rs’mon't 3 J & J$ 1897.10 21909 ¢ £160,000 
Con. gold stock...... .... 3logJ & J Jan. 1, 1926 48,000 vn wa 4 3&5 Janelo 100,000 

do 66d it... 3agJ3 & J Jan. 1, 1936 700,000 | station house 4 J & J Sept. 14, 1904 50,000 

IMPROVEMENT BoNDS.—Various purposes. do ps 34 J & J Jon. *91'1905 #.#.14,000 
City Hall impts.......... Bly J Jan. 1, 1898 —_s.£$5,000 do oot 319 J & D Dec. 17,1905 __.f.1,000 
do je eR aS 3egJ & J Jan. 1, 1920 95,000 do aca gaa mie ahs 3 J & J Mar.16,1906 s.£.10,000 
do Ds: eadananle BogJ & J Jan. 1, 1920 s.£.35,000 do (CC AN ogi 3log.J & J May 1, 1906 000 
|, ee SiagJ & J | Jan. 1, 1921, 25,000 do = do 22.22.2212) BigT & J Oct. 29,1906 —_8..4,000 
Gravesend Local impts. 3og.J & Jf Ie 282134? 300,000 | Tax CeRrtiricaTEs— 

a pe te 3 @ Bb ‘bee tt 1925" £13,000 City purposes ............ 7h.  damaeok April 29,1897 2,000,000 

Int. dueon Grav. bonds. Sigs & J Jam. 1, 1936 21/242 | County Durposes......... oe xeceses PE Een, Aes 

improvement.....§ 4. J & J _ 1920 to 1921 108,000 | WALLABOUT MaRKET— 
a Feb. 13, 1904-16 do Con. stock. 34 J & J Jan. 1, 1903 s.f.10,000 
Ry cotheend Stok $ $100,000 yearly, ¢ 1+300,000 do Con. stock. $1 J & J Jan. 1, 1925 #-£23,000 
"1, 1916, 0 -- seecane 31eg. an. 
do do fund, ..... 3 J & I}gB0.000 vearly.¢ 990,000 watt cour Bape tents BES & J Nov. 16, 1921 25, 
Of this loan $500,000 is in the sinking fund. 
«a $500,000 18 in the Oe ts 1921 «840,000 do BE aig 34g.J & J Jan. 1, 1925 470,000 
M Of this loan $140,000 is in the sinking fund. do do ...---. 3agJ & J Jan. 1, 1926 65,090 
0 do ua + + ae a. "shes ten s.f.7,000 | WATER BoNDs— ee a sad 
do an. 1, 4 an. 1, 1904 287, 
do Lawsof'94 4 J & J §3100,000 oie 300,000 J & J Jan. 1, 1906 80,000 
do &a&J $3806 1, 1925-28 400,000 J & JI Jan. 1, 1909 87,000 
do $100,000 yearly. § ° J& J _ July 1, 1909 100, 
do & J Jan. 1, 1929 35, J & J Jan. 1, 1910 34 
do & J Jan. 1, 1923-24s8f200,000 Jad duly 1, 1910 97,000 
do & J Jan. 1, 1930 100, J & JI July 1, 1912 97, 000 
& J Jan. 1, 1914 200,000 J & JI duly 1, 1899 2,715,000 




























































632 


THE CHRONICLE 


[Vou, Lxny, 





-—Interest.-~. — ‘Principal. 

Rate Payable. When Due. Outstand’g. 
Jan. 1, 1902 $1,229,000 
Jan. 1, 1904 60,000 
Jan. 1, 1906 30,000 
Jan. 1, 1907 445,000 
Jan. 1, 1909 100,000 
1910 to 1914 4,094,000 
Jan. 1, 1911 400,000 
Jan. 1, 1912 1,500,000 

1913 30 


000 
Mar., 1916 205,855 
Aug. 6, 1916 10,000 
Jan. 1, 1925 350,000 
Jan. 1, ssee 350, 000 
Jan. 1, 1937 0,000 
Jan. 1, 1905 & 06 1, 000; 000 
July 1, 1908 E 500,000 
Jan. 1, 1909 600,000 
Jan. 1, 1912 125 000 
Jan. 1, 1913 420,000 
TAX FREE.—Certain loans of the city of Brooklyn are exempt from 
taxation, and where the fact is known to us we have added a paragraph 
mark ({]) to the title of the loan. The school building bonds are ex 
empt from local tax only. 

INTEREST. -Interest is paid in Brooklyn. 
TOTAL DEBT, SINKING FUNDS, Etc.— 
Mar.1,1897. Jan. 1, 1896. Jan, 1, 1895. 

Ordinary debt. 028, $35,207,16 
Water debt. ,196, 15,946,000 
Temporar 700,000 2,229,361 
2,804,361 1,200,000 


Tax cert 
Total debt. $57,728,522 $54,582,522 
ds 5,691,522 4,473,522 


Net debt $57,548,097 $52,037,000 $50,109,000 
raINKING FUND.—The sinking fund is invested in the city’s own 
ds, those issues marked with “s, f.” in the table above being 
held entirely by this fund. 
ASSESSED VALUATION.—Improved real estate is assessed at 
about 70 p. o. of its actual value and unimproved at about 50 p. c. 
Assessed Valuation. Rate of Tax 
. Personal. Total. per $1,000 
$539,444,986 $15,658,728 $555,103,714 $27°40 
- 525, 762, pr tf ty 441, 1253 542,204,080 26°50 
86. r31.5 506,054,676 
483, 228, “329 


WAME AND PURPOSE. 
ee -4 bene | eee 


tae se 
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WW WWWWWWer eww Rannan 
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& 








11,215,794 234,835,991 

POP LATION. —In 1892 population was 957,163; in 1890 it was 
806,343; in 1880 os was 566,653 in 1870 it was 396, 099. In 1896 
(estimated) 1,080,000 

Providence, R. L—E. D. McGuinness, Mayor. The follow 
- ing financial statement of the city of Providence has been 
corrected to March 1, 1897, by means of a special report to 
the CHRONICLE from D. L. D. Granger, City Treasurer. 

The city is situated in Providence County, which has no 


debt. 
LOANS— —lInterest.— — Prine —" 
NAME AND PURPOSE. Rate. Payable. When Due. ey 


City Hall and sewer.1879.car June 1, 1899 $600,000 
Davis estate loan....1891.c&r July 1, 1909 75,000 
Park loan 1892.c&r 4 Mar. 1, 1922 500,000 
Public improvement.1879. ... July 1, 1899 

o do 1880 July 1, 1 

July 1, 1911 
May 1, 1925 
July 1 1921 
Mar. 4 2 


my 
& 


SOmaqunuS yom wee mad 





Pi, ethereal Ming 
Be Be Be ee Be & Ge ee Be he Be he Be he Be ee 


Peas 
RK FRRRKRARARS 
g ; 


46. 1926 200,000 
4g. M&N 1924 1,200.000 


DENOMINAT NS OF BONDS.—The coupon bonds are for $1,000 
the registe: s for $1,000 an inultiples of the same. All coupon 
—— are pate to nto registered bonds at the option of the 

older. 

INTEREST on ho bonds is payable as follows: 

Title of Loa Interest, where 
City Hall and sewer 4a, due 1899.. a ee, Nat. Revere 
Davis — loan, due 1909 , Nat. City Bank, and Prov. 
Park | x Y. Nat. City Bank, and Prov. 
Public ‘mprat 5s, due 1899£1900 Providence, City Treas my. 
School loan, due 1911.. N. Y., Nat. City Bank, and Vv. 

“Providence, City Treasu: ~e f 
bo -N. Y., Nat. Cit =. and Prov. 
Water 6s, due 1900. “Providence, City Treasury. 

do 5s of 1872, due 1900. -Boston, Nat. Revere Bk., and Prov. 

do 5sof 1874, due 1900 N. Y., Nat. City Bank and Prov. 

do 1906 New York, Nat. City Bank, & Prov. 

o 
4 do 
do 4s, en. ey Bee ops . 
Highway, N. Y., Nat. City Bank and Prov. 

TOTAL DEBT. SINKING FUNDS, Etc.—The subjoined statement 
shows.the total manic ipal debt of Providence, the sinking fund held by 
ay hasine’ the same, the water debt, and the city’s floating debt 


8 given. 
Oct. 1, 1895. 
13,296,000 
2,461,384 
$15,757,384 
2,832,881 


$12,924,503 
$6,985,691 


1897. quly 1, 1896. 
Bonded eons se. water d’t). rity da: 000 $1 000 
Floating d 2,818,828 2,435,692 


$16,431,692 
3,205,769 





Total debt $16,814,828 
inking funds, 530,979 


p OC... -nccvence 530, 





$13,225,923 


Net debt.............. ee eeeee $13,283,849 
$7,060,000 


Water debt (included above). $7,165,000 





The debt of the city of Providence, less the sinking fund adden 


debt, is 3°51 per cent of the assessed valuation of the city, 

The notes representing the floating debt on March 1, 1897, we 
held by the Commissioners of the Sinking Funds and were semen 
and are chargeable to the foliowing accounts: tor 


Roger Williams Park improvement loan 
5 er Williams Park land 

Water-works construction, .. 
— highway loan 

central police station 

School houses and lots 
Davis Park improvement loan 
State House site 
RKlackstone Park improvement loa 
Blackstone Park land 
Refunding portion of City Hall and sewer loa 
Placing electric wires underground 
Red bridge (new) 
Eddy Street estate 


$2,813,828 8 

SINKING FUNDS.—By city ordinance all sinking fund a 
required to be invested in the city’s bonds or notes, in State of Rhode 
{sland bonds, or in United States bonds. The city’s bonds to be cap. 
celed to prevent re-issue. 

The loans, for the redemption of which sinking funds are held by the 
commissioners, and the amounts of the sinking funds March 1, 1897, 
are shown by the following table: 

City hall and sewer loan, due in 1899 ...................... $557,213 14 
Public improvement loan, due in 1899.. 372,169 84 
Public paeeeness loan, due in 1900 112/189 95 
Water loans, due in 1 963,457 19 
Water loan, due in 1906. . 238,149 07 
Water loan, due in 1916.. 94°540 
Water loan, due in 1923.. 

Water loan, due in 1926.. 

Davis estate loan, due in 1909 

8chool loan, duein 1911 

School loan, due in 1925... 

Sewer loan, due in 1921 

Sewer loan, due in 1922 

Sewer loan, due in 1923 


Sewer loan, due in 1926 
Park loan, due in 1922 
Highway loan, due in 1924 227,680 11 
Total sinking funds March 1, 1897 $3,530,978 71 71 
WATER WORKS.—The water works construction account to Oct. 
1, 1896, amounted to $6,630,743 53. In year 1895-96 income from 
water rents, etc., was $511,788 90; cost of maintenance $80,575 08; 
interest on water loans, $342,195 31; surplus over maintenance and 
interest, $89,018 51. 
ASSESSED VALUATION.—The valuation and tax rate have been as 
follows, real estate being assessed at “‘ about two-thirds cash value :” 
- Assessed Valuati Taz Amount 
Yea Real Personal Total $1, of Taz. 
1896. 3133, 296,200 $40,936,300 one. 232,500 $1 : s $2, 874, 836. 25 
1895. 438,060 40,346, 500 169,784, 560 2°716,552 96 


1894. 138° "463, 800 40, 0,300,400 167,264, 200 , 2,676,227 20 
1890. 104,684,440 35, 932, 620 2) 109,255 90 
1880. 88,012,100 27,908,900 
1870. 52,511,800 40,565,100 3,076, 
1860. 37,089,800 21,042,000 58,131,800 
The tax rate in 1896 of $16°50 included State tax of $180 and city 
tax proper of $14°70. 
POPULATION—The population for 1897 is estimated at 154,000 
In 1890 it was 132,043 ; in 1880 it was 104,856 ; in 1870 it was 68,904 


Fitchburg, Mass.—Henry F. Rockwell, Mayor. The fol- 
lowing statement has been corrected to December 1, 1896, by 
means of a special report to the CHRONICLE from George E. 
Clifford, Treasurer, 

This city is in Worcester County. 

When Due. LOANS— 
R SEWER (continued)— 
J&D, #8 ase (reg.) Dec. 1,’97-98 | 4s, , $8,500 (cou.).1897 to 98 
&N, 9,000 (reg.)Nov. 1, 1902 | 4s, MEN, 10,000 3 )Nov. 1,1903 

BURBANK HosPiTaL— 4s, &N, 35,000 (reg. — 1, 1912 
4s, J&D, $90,000 (reg.) Dec. 1,1903 | 48, J&J, 5,000 reg.) ret 


Frre DEPARTMENT— 
4s, A&O, $8,000 (reg.)1897 to 1900 | 4s, J&D, 6,000 a 1, 1906 
4s, J&D, 35, — (reg.) Dec. 1, 1903 SIDEW ALK— 
he #4 BonD 4s, M&N, $3,000 (reg.)..-.-Nov, 1, 
4s, J&D, $200, 0,000(reg. )June 1,13 1897 ang 
GRADE CROSSING — 4s,J&l, 6,000 (reg.).-.-- 
4s, J&D, 68,000 (reg.) Dec. 1, 1905 ‘ 1897 to to 1906 
TR 
4s, 3&D, $2, 000 (reg. ry 


a MEN, 5,500 (om, Bi its Nov. 
4s, M&N, 2,500 ( mt ad 1808 4s, M&N, 3,000 ( ) v 
8, reg.) Nov. 8, reg. 
Pouce STATION— 1897 to 1888, 
» $12,000 (reg,). ee Dec. 1, | 48, A&O, 50,000 (reg.) Oct. tL 
897 to io 1903 4s, J&V, 20,000 (reg.) 903 
a 2am. , = 000 (reg. cy a 1,1904 1897 to 1 
4s, SoED, “p10, 000 (enn, )....June one £0, 850,0 000(reg.) Apr. 
189 7 to 1898 4s, J&J, 100,000 (reg.) July 1, Yoni 
= M&N, 20,000 (reg.) Nov.1, ry A . 
4s, J&D, 25, ,000 (reg.) Dec. V1 914 
8, M&N, 45,000 (reg.) Nov.1,1923 


= M&N, 185, ‘000 (reg.)Nov.1, 71923 
000 (reg.) June 1, ’25 





1,564,933 50 
1,256,538 15 
325,538 80 


When Due. 





an dad, $ aan (reg.).....- Dee. 1, | 4s, M&N, 100,000(reg.) May 1, rl 
1897 to 1901 + A&O, 300,000(reg.) Apr-1, 
PAR VALUE OF BONDS.—The bonds are for $1,000 each, part 
registered and part coupon. 
INTEREST on coupon bonds is payable in Boston 
Bank. The interest on registered bonds is remitted by check. 
TOTAL DEBT, SINKING FUNDS, Etc.—The subjoined statemen 


shows Fitchburg’s total municipal debt, the sinking fund neltity © 


city against the same, and the water debt, on the 1st of December 0 
each of the last three years. 
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Auditor. 
This city is in Essex County. 






BE Ticennen 13,694,890 

POPULATION. —In 1896 population was about 27,500; in 1890 it 
was 22,037; in 1880 it was 12,429; in 1870 it was 11,260. 

York, Neb.—B. King, Mayor. The following statement has 
been corrected to January, 1897, by means of a special report 
to the CHRONICLE from George S. Cook, Treasurer. 

Thia is the county seat of York County. 


of a sp2cial report to the CHRONICLE from Jas. B. Nichols, 





1896. 1895. 1894. 
December 1 ....$1,798,500 $1,733,000 ,604,000 LOANS: When Due LOANS— When Due 
qual city debt : 9 P8292 225 11121 ARMORY Bonps— MUNICIPAL LOAN 1892— 

Tofring funds, cash, ete....... 0225 12 361,688 | 46° M&S, $4,500........... March 1 | 48, J&D, $63,000.....June 1, 1897 
Net debt on December 1... -$1,506,275 $1,321,879 $1,242,312 CANAL ome” $4000 ite year ips” ised 
Water debt, included above.... $736,000 __.......... $738,500 4s, MK&N, $30,000. .... May 1, 1897 | 4s, J&D, $42,000 ..... June 1, 1897 
The total city debt on December 1, 1894, as given in the above, in- ($6,000 yearly) to May 1, 1901 | (86, (000 due yearly) to June 1, 1903 
siuded temporary loans to the amount of $100,000, and on December 1, Pog veg ty paneer g., 1897 | Mumtctrad Loan "is. ct. 1, 1897 

1896, included such loans ite | crane The sinking funds | ($4,200 ‘due yearly) to Aug., 1907] PusuicLisrary— 
are jnvested in sundry municipa d IMPROVEMENT LOAN 1892— 6s, A&O, $25,000. .... Apr. 1, 1908 

ESSED VALUATION. —The city’s assessed valuation and tax | 48, F&A, $54,000..... Aug. 1,1897| Sewer Loaxs— 
Five been as follows: ($9,000 due youmy) to Aug. 1, 1902 | 4s, A&O, $48,000. .... Apr. 1, 1897 
rate Real Pereenal Total Rate of Tax IMPROVEMENT LOAN 1893— ($2,000 due yearly to) Apr. ‘. 1920 
Estate. Property. Valuation. pers $I. 4s, A&O, $35,000... . .. Oct. 1, 1897 > WATER BONDS— 
..$16,113,647 $4,660,212 $20,773,859 ($5,000 due yearly) to os 1, 1903 | 6s, A&O, $75,000....Apr. 1, 1898 
1896...--- 15/328.719 4,526,755 19,855,474 S10 saroovenes | ane 3 894— 5s, J&J, 398,500....July 1, 1904 
bee . 14, "267,106 4 210,573 18,477,679 18°10 s, M&s, $2 6 ands Mar. 1, 1897 4s, J&D, 192, Weed une l, 1897 
1894 * 13'855,603 4,419,556 18,275,159 18°00 ($9,000 due aoe oA to Mar. 1 1904 ($8, 000 yearly) to June 1, 1920 
“** 421971915 4,093,630 =——-17,065,545 eT pee a A 
. ER i 16,2611 17 16°40 ($3, 000, due yearly )to Mar. : 1899 ee due e yearly) to Feb. td 1908 
11, 3,501,126 15,476,216 16-40 | gina Co, $22,500. Ant 1, 1897 | 48, M&S 812,000" rip Mart 
on 2794 20° i 8s, A&O, $22, peop. 1, 10% 8. M&S, $12,000....... 9 

- il, 036, ‘375 3,724,393 14, 810, 768 17-00 ($2,500 due yearly) to Apr. 1, 1905 Bt, 350 due Aug. 1, 1897, and 


$350 yearly thereafter. 


PAR VALUE OF BONDS.—The bonds are mostly in $1,000 pieces- 
INTEREST is payable at the Merchants’ National Bank, Boston, 
8." 


TOTAL DEBT, SINKING FUNDS, Etc.—The subjoined state 
ment shows Salem’s total municipal debt, the sinking fund held by the 
city against the same, and the water debt, on each of the dates named. 


Dee, 1,1896. Dee. 15,1895. Tora 1, 1895. 








POPULATION.—In 





30,801; in 1880 it was 27,563; 
population is estimated at 35,000. 


LOANS— When Due. | Total debt Jan., 1897..... rte aoe a , 167,500 $1,317,868 7 267, 234 
ory HALL Bonps— Tax valuation, real........ 13 Sinking funds and cash......... 192,767 229,439 166,711 
3, J&J, $7,000. ..Jan. 1, 1909 | Tax valuation, personal .. "34°700 
FUNDING BoNDsS— Total valuation, 1895...... 266,004 PID dk diaedcdcns coaseees $974,733 $1,088,429 $1,100,523 
68, J&D. $4,600... ... Dec. 1, 1909 Assessment about ! MS" eee value, Water debt (included above)... 711,500 699,500 681,500 
Subject to call after Dec. 1, 1899 F samen oS - $91°25 | Trust funds (included above)... —........ 105,425 103,425 
pre opulation oy patbneed 3 405 ’ 
eee 810.000 ews July 1, 1907 Population 1880 was........ 1,259 ASSESSED VALUATION.—The city’s assessed valuation and tax 
6s, Oct., 13,000....... Oct. 1, 1907 rate have been as comer a . 
i i San aluation..——-——_—__-———. Tax per 
INTEREST on oe a = ited — pment ras ; Years. Real. Personal. Additional, Total. $1, 
Teo, Hom —Teoes H. To : 1805 *1zorei00 “totasZo0 gio PaRS8R809 FESR 
i 1895.. 17,076, 498,200 9,000 27,583,6) 18° 
Salem, Mass.—James H. Turner, Mayor. The following | 1207-- 13°463'200 -11'853°500  43°300-—«28'360200 16-89 
statement has been corrected to D cember 1, 1896, by means | 1890.. 14;289,500 11,888,690 20,700 26,198,890 17:0 
1888.. 13,773,600 12,577,72 24,000 26,375,328 16" 


1895 population was 34,437; in 1890 it was 
in 1870 it was 24,117; in 1896 the 
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83OOO,L0O00OO 
STATE of NEW YORK 


3* Cana] Impr-yement Bonds. 


COMPTROLLER’S OFFICE } 
BUREAU uF CANAL AFFAIRS, | 
ALBANY, March 27th, 1897, j 
Pursuant to the provisions of Chapter 79 of Laws 
of 1995, proposals will be received at this office until 
Tuesday, the 20th day of April, 1897, at 12 o’clock 
noon of that day for a loan of 


THREE M LLION DOLLARS 


for which transferable certificates of stock, regis, 
tered or coupon bonds, at the option of the proposer 


Principal and Interest Payable in Gold 


Will be issued in the name of the People of the State 
of New York, on the credit of the Sinking Fund es- 
tablished by said act, bearing interest at the rate of 
three per centum per annum, payable semi-annually 
on the first days of January and July, and the prin- 
cipal reimbursable on the first day of January, 1912. 

These bonds are exempt from taxation pur- 
suant to Chapter 8 |, Laws of | 857. 

Proposals may be for the whole cr any part of the 
loan not less than $1,000. and should state whether 
Tegistered or coupon bonds are desired, and such 
broposals must be accompanied by a certified check 
for one per cent of the amount of the proposal. 

Payments for the loan will be required to be made 
on the acceptance of the proposal by deposit in the 
Bank of the Manhattan Co. in the City of New York 
to the credit of “Treasurer of the State of New 
York, on account of Canal Fund” of the amount of 
the award, together with premium and accrued in- 
terest from January 1, 1897. 

The Comptroller reserves the right to reject all 
bids which are not in his opinion advantageous to 
the interests of the State. 
= on the loan from the first day of January’ 
; Will be payable at the Bank of the Manhattan 
0. in the City of New York. 

— must be sealed and endorsed “‘Loan 
; al Improvements,” and directed to the Comp- 
roller of the State of New York, Albany, N. Y. 
JAMES A. ROBERTS, 
Comptroller. 


C.H. Van Buren & Co., 
BANKERS AND BROKERS, 
62 BROADWAY, NEW YORxX 


STOCKS. BONDS AND HIGH-G RACE 
INVESTMENT SECURIT. Ks. 




















$588,000 
City of Louisville, Ky., 
4< REFUNDING GOLD BONDS 


OFFICE OF THE 


| COMMISSIONERS OF THE SINKING FUND, | 


ROOMS 27 AND 28, CITY HALL, 
LOUISVILLE, Ky., March 19th, 1897, ! 
For sale, 588,000 of City of Louisville, Ky., 4% 

Refunding Gola Bonds, dated April Ist, 1897, due 
and payable April 1st, 1937. Said bonés are of the 
denomination of $1,000 each, bearing interest at the 
rate of 4% per annum, payable semi annually in gold 
on the first days of October and April of each year; 
principal and interest payable at The National Bank 
of the Republic, New York. These bonds are issued 
bv virtue of aft ordinance of the City of Louisville: 
Kentticky, apptoved December 12th, 1896, under 
authority of a® act uf the General Assembly of the 
( ommonwealth of Kentucky, for the government of 
cities of the first class, inthe State of Kentucky, ap- 
proved February 24th, 1894, being Section 3010 of 
the Kentucky Statutes. 

Sealed proposals will be received until 12 o’clock 
M., April 1st, 1897, at the office of the Commissioners 
of the Sinking Fund, Louisville, Ky., for the pur- 
chase in whole or in part of the aforesaid bonds. 

No bid will be received for less than $5,000. 

Proposals must be sealed and addressed to the 
“Commissioners of the Sinking Fund of the City of 
Louisville,” City Hall, Louisville, Ky., and marked 
“ Proposals for Bonds.” 

The Commissioners reserve the right to reject any 
or all bids, or to accept any bid made for any part of 
the total number of bonds proposed to be purchased 
by any bidder 

No proposal will be considered unless accompanied 
by a certified check for one (1) per cent of the face 
value of the whole number of bonds proposed to be 
purchased by the bidder. Checks will be returned 
to the unsuccessful bidders. 

The bonds will be ready for delivery in this city 


April first, 1897. 
WM. F. MAYER, 


President Commissioners of the sinking Fund of 
the City of Louisville. 





SAFE INVESTMENTS. 
SEND FOR LIST 

City and County Bonds. 

DIETZ, DENISON & PRIOR, 





$45,000 
VILLAGE OF 
ARVERNE-BY-THE-SEA 


(IN GREATER NEW YORK.) 
5¢ VILLAGE BONDS, 


The following described bonds will be offered for 
sale to the highest responsible bidder at public auc- 
tion at three o’clock in the afternoon of Saturday: 
the third day of April next, in the office of the Vil- 
lage Clerk, at the Northeast corner of Gaston Avenue 
and the Boulevard, in the Village of Arverne-by-the” 
Sea, Town of Hempstead, County of Queens, N. Y. 

Forty Thousand Dollars of Highway Im- 
provement Bonds, to be dated !st May, 1897, and to 
mature as to Five Thousand Dollars thereof on the 
first day of Mayin each year from 1920 to 1927, in 
clusive. 

Five Thousand Dollars of bonds for dredging 
the Amstel Canal, to be dated Ist May, '897, and to 
mature as to One Thousand Dollars thereof, on the 
1st day of May in each year from 1915 to 1919, in 
clusive. 

Principal and interest will be payable in United 
States gold coin of the present standard of weight 
and fineness. 
These bonds will be issued pursuant to vote of the 
taxpayers, and will bear interest at five per cent per 
annum, payable semi-annually on the first days of 
May and November of each year. 
The bonds will be for One Thousand Dollars each , 
in usual form, coupon or registered, as the purchaser 
may elect, and will be delivered at the National Shoe 
& Leather Bank, 271 Broadway, N. Y., at twelve 
o’clock noon, on the 1st day of May, 1897, when the 
balance of the purchase price must be paid. 
The bidders whose proposals shall be accepted 
will be required to deposit with the Trustees at the 
time of the sale ten per cent of the purchase price of 
said bond or bonds, for which receipt will begiven. If 
the bonds be sold in one lot a deposit of One Thousand 
Dollars will suffice, and should the bidder or bidders 
fail to take and pay for the bonds at the time and 
place specified for the delivery of the same, said de, 
posits will be retained by the Trustees as liquidated 
damages for such failures, 
The right to offer these bonds in one or more lots, 
to withdraw the bonds from sale, and to reject any 
bid or bids if the same for any reason be unsatisfac- 
tory, is expressly reserved. 
By order of the Board of Trustees of the Village of 
Arverne-by-the-Sea, N. Y. 
ARVERNE-BY-THE-SEA, 16th March, 1897. 

JOHN R. WATERS, President. 








Cireular Letter, including list of sel 
ected Bond 
Mailed’ Free. ee 


35 CONGRESS STREET, - BOSTON. 
109 Superior Street, Cleveland 0. 


A. E. KARELSEN, Clerk. 
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INDEX TO STATE AND CITY DEPARTMENT. 


In the following index reference is made by the page number to every item regarding State, city, town or county finances which 
published in the present volume of the CHRONICLE. 
in the current number are nol noted in the index, 
published in the STATE AND City DEPARTMENT a the CHRONICLE on the ia3t Saturday of each month 
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BIDS FOR BONDS. 


Consolidated Sinking Fund Bonds 
OF THE 


CITY OF CINCINNATI, 0., 


3.65% 40-Vear Gold Bonds. 


Proposals are solicited for the purchase of $3,654,- 
000 of coupon or registered bonds of the City of Cin- 
cinnati, Ohio, to be issued to pay, under an option of 
redemption, the amounts respectively outstanding 
of the folowing issues of Cincinnat! bonds: $500,000, 
$18,000, $17,000, $226,000, $237 000, $2,000,000, $700,000, 

The bonds will be dated February 1st,’'897, will 
mature at the end of forty years from their date, 
with interest at the rate of 3°65 per cent per annum, 
payable semi-annually each August Istand Febru 
ary ‘st, and will be $1,010, $500 or $100 pieces, or 
rezistered in the sum of $1,000 or any multiple 
thereof as | idders may desire. Principal and inter- 
est will be pay ible in New York City in gold coin of 
the United States of America of the present stand- 
ard of weight and fineness. 

All bids must provide tor the payment of accrued 
py am A from February Ist, 1807,to date of delivery 
o 

Bids must be in writing, signed by the proposer and 
be delivered sealed at the office of the Trustees of 
the Sinking Fund of the ys Ra Cincinnati, C ity Hall. 
Cincinnati, Onio, by or before half past wee clock 
of the afternoon of Monday, March 29th, 

The sealed envelope containing bids mast Save en- 
eumden. on the outside “Bids for Bonds.’ 

Each bid must be accompanied by a certified check 
for one per cent of the par value of bonds bid tor; 
said check must be payable to the order of “The 
Trustees of the Sinking Fund of the City of Cincin- 
nati, Ohio,”’ without conditions, and must be drawn 
upon an incorporated bank or trust company located 
in the City of Cincinnati, Boston or New Yor 

Bidders are requested to read the advertisement 
carefully, as no bid will be considered that is not 
clearly expressed and does not strictly comply witb 

all of the above conoitions. The bonds are to be 
issued under authori... %f Section +729 of the Re 
vised Statutes of Ohio, as suvplemented by Sections 
2729 G, 2729 H, 2720 1, March Suth, 18&—92 Ohio 

* page ?4—and this advertisement is made in 
compliance with Section 27% or said Uhio Revised 
Statutes—80 Ohio Laws. page 168. 

Payment for and delivery of bonds mor be at the 
Third Nationa! Bank of Cincinnati or at the Ameri- 
can Exchange National Bank of New York, as 

y @; payment will be required 
upon delivery o bonds and such delivery of bonds 
will be made in installments corresponding to one or 
more of the outstanding amounts of the issues of 
bonds to be paid, and not later in any case than ten 
days before such issue or issues become payable to 
the holders thereof under thecall made by the city 
my The net amounts of the issues outstund 

are $495,500, $236.0 VU, $226,500, $1.996.000, $700,- 
006, corresponding tothe amount of the bonds offered 
for sale uoder this advertisement. 

The checks of unsuccessful bidders will be im 
mediately returned to them b: the Trustees throu zh 
the mail, unless otherwise requested by bidders. No 
interest will be allowed on the check of the success- 
ful bidder, proceeds of which will be apphed toward 

ent for bonds. 

he Trustees of the Sinking Fund reserve the right 
to reject any or all bids, and to accept such bid or 
by as may seem to them the most advantageous to 

e city. 

By order of the Trustees of the Sinking Fund of 
wy bE of Cincinnati, Ohio, hh February x 








$130,000 


CITY OF MACON, GA. 
4)s* PAVING BONDS. 


Dated Oct. Ist, 1896. Due Oct. 1st, 1926. 


Interest Quarterly: January, April, July 
and October Ist. 





Actual Value of Property............+. «.+- $30,000 000 
Assessed Valuation.. .. 11,394,457 
Total Debt........ $835,000 
Less Sinking Fund ($160, re 0 oe Ma- 

Com City Bomds)...cccce ccccecee 2 0,000 
SD CE itcciibnenensenesconncecedns ae 625,900 
Public Property Owned by City Valued at 500,000 


Population, 28 000 

The State Constitution limits Macon’s 
total indebtedness to 7 per cent of the as- 
sessed valuation. 

The City’s Annual Revenue is about $250,000, of 
which $60,000 is appropriated annually to the pay- 
ment of Interest and Sinking Fund. 

Price and particulars on application. 


E. D. SHEPARD & CO., 


3 Broad Street, New York. 
825,000 
BERKLEY, VIRGINIA, 


5% 30-Vear Improvement Bonds. 


BERKLEY, VA. March 18, 1897. 
Jobn Whetstone, Chairman of Finance Committee, 
will receive unti! April Léth, 1+7, noon, sealed pro- 
psals for 5 per cent 3-year Permanent lm prove- 
ment Bonds of this town tothe amount of $25,000 00, 
Bonds to be dared July 1, 1897. and to be delivered 
to purchaser at Norfolk, Va.. or New York. Denomi 
ration $1,000 00, Interest payable semi-annually. 
Enclose certified check on some National Bank for 5 
recent ot amount bid for. Right is reserved to re- 
~ any or all bids. F.r further particulars apply as 
above. 


W. N. Coler & Co., 


BANKERS. 


MUNICIPAL BONDS. 











LIUs DEXTER. 
Louis CARROLL, Clerk. sident. 


_NEW LOANS. 
BOND CALL. 


White County, Illinois. 


CARMI, [LL., March 17, 1897. 
Whereas, on the 3d day of March, A. D, 18.7, tbe 
County Board of Supervisors of White Connty, ll- 
linois, passed the following resolutions, to-wit: “Re- 
solved. That the Treasurer be and is hereby directed 
to issue the following Bond Call, and to havethe 
same published one time in the COMMERCIAL AND 
FINANCIAL CHRONICLE of New York City, and one 
time in some paper in Car-ni, Illinois.” Now, there- 
fore, in compliance with the above resolutions, I, L. 
8. Blue, Treasurer of White County. JIl., do hereby 
issue the following Call, in the form prescribed by 
said Board of »upervisors, to-wit : (n the first day of 
April, A. D. 1897, at The American Exchange 
National Bank, | will pay the following bonds, 
viz.: Three Hundred Bonds of Five Hundred Dollars 
($500) each, numbered from one (}) to three bundred 
(300) inclusive, dated July Ist, 186*, due in twenty 
(20) years from their date, payable at the option of 
said county in any year after ten (10) years from 
their date, payable to bearer at the American Ex- 
change National Bank, New York. All interest on 
the above-described bonds, aggregating one hun- 
dred and fifty thousand dollars ($150,000) will cease 
on said date. L 8, BLUE. 
Treasurer of White County, Ill. 
emuneedll 


875,000 


FALL RIVER, MASS. 


4< 30-Vear Registered Pub- 


lic Library Bonds. 


DATED JANUARY 1, 1897. . 
Interest Payable January and July by aed 












Assessed valuation 

total indebtedness 4 4,300,405 
Wate ° 

Sinking ‘tund 2,796,000 


3,405 
Net indebtedness. ities” iadbes scocce $161 
Population, : : 
Fal) River ranks high as a City of the 0 rst, 
Its financial condition is exceptionally, poe 
net indebtedness being less than 214% of its bonds at 
valuation. A Sinking F . to retire these 
maturity bas been createc € 
The bonds sre an authorized invest ment fort Savings 
Banks and Estates in the state of New Yor 
Legal opinion and papers furnished. 
Prices and particulars on application. 


Prices avd Particulars on Application 


C. H. WHITE & CO, 


BANKERS, 





34 NASSAU STREET. 


72 Broadway, New York. 
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297 Northampton, Mass.. 2 | fe orcester, Mass. 52, 4 ° 
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Sitchel I'Co. Tex 296 | Norwood, V....... 51,431, <8? St. Albans, Vt. . oan Af ree 3: onkers, N. Y 47 
Mohawk, N.Y .. 343 St. Alpans, W. Va 200 | Tuscumbia, Ala ........! 43) York, 390 
Moline, 11) é 95 Ones: Pa . 50. - “a ated sahook ae Ister Co.. N.Y 01, 500 Youngstown, ‘0 535 
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NEW LOANS 


NEW LOANS. 


NEW LOANS. 








PUBLIC’ SECURITIES 


SULTABLE FOR 
SAVINGS BANK AND TRUST 
FUNDS. 
LISTS MAILED ON APPLICATION 
Leach & Co.,, 


NEW YORK, 
2 Wall st 


Farson, 


CHICAGO, 
115 Dearborn St. 


$75,000 
Herkimer Mohawk Ilion & 
Frankfort Electric Ry. 


FIRST MORGAGE, GOLD 5¢ BONDS, 


Bond Issue, $150.000. 
Capital Stock, $150,000. 


This road has been paying dividends of 6% on “its 
stock and earning about 9% for 18 months. 
Price and special circular on application. 


EDWD. 3. JONES CO.. 


421 CHESTNUT STREET, 80 BROADW a} 
PHILADELPHIA. NEW VORK. 


GOVERNMENT AND 


MUNICIPAL BONDS 
Bought and Sold. 


N,W. HARRIS & CO.. 


BANKERS, 








BOSTON. 
NEW YORK. 


CHICAGO. 
15 WALL STREET, - 








MUNICIPAL BONDS. 
E.C. STANWOOD & Co. 


BANKERS, 
121 Devonshire Street. 
BOSTON. 





LISTS SENT UPON APPLICATION. 


WHANN & SCHLESINGER 
MUNICIPAL 
BONDS. 


2 WALL STREET, NEW YORK. 





Mitts & BLANCHARD, 
BANKERS, 


MUNICIPAL BONDS 


BOUGHIT*sAND SOLD. 


Devonshire Building. 





‘6 State Street, Boston, Mass, 
INVESTMENTS 
FOR 


New York Savings Banks. 


: ity of Cambridge, Mass., - 4s 
Cityof(leveland, Ohio, - - 48 


A full description of either of these issues, with 
prices, will be mailed on application. 


E. H. ROLLINS & SONS, 
19 MILK STREET, 
BOSTON, + = «= = 


CRIPPLE CREEK, COLO., 


the leading gold-mining region in on Pp. 8., = ~ 
— 300 paying mines, pro peing $i 
month ; population of “ra. 20, district. 40, ou, 
—-is yet’ in itsinfancy. The big profits come from de- 
veloping mining claims and vance in values. | 
offer undeveloped a. near shipping mines, $10,(00; 
= let and bond at $30,000. Five-sixths of ‘stock in 
omeene owning. 19 acres choice iocation, $20,000; 
ond at $70,000, $1,500 buys lease, now work- 
toa, heart of district, with bon for claim at — 
Haif interest in claim $1.500; $600 procures paten 
and gets one-third interest in another; both fair ao 


mise, shipping and paying, bas 


MASS. 





‘Partly develo 


produced $30, pri 10,000. 
8. M. SMIT: O. Box 1599. 
Room 1, First National Bank Building, 
Cripple Creek Colo. 





CITY OF 


NEW YORK 
344 PER CENT 


GOLD BONDS. 


DUE pov EM pae Ist, 1916. 
(NTEREST PAYAB AN. Ist AND JULY Ist, 
Executors, ‘anknmesien Guardians and others 
holding trust funds are authorized by an act of the 
New York Legislature passed March 14, 1889, to in- 
vest in these bonds. 
PRICE AND PARTICULARS ON APPLICATION 


Rudolph Kleybolte & Co., 





BANKERS 
Northwest cor. of Taird and Walnut Streets, 
CINCINNATI, 

4! and 4s w all Street, ae York, 
SO: TN oii ike. isndncbnessanicsncioca 4\ées 
Des Moines, Ia. (School).................... 4s 
Muskegon, Mich .............00cceee.0de - 5s 






South Omaha, Nebraska............. 

Ashland, Wis. (Giold).......... 

West Chicago St. RR. (Tunnel)............d8 
First Mortgage. 


FOR SALE BY 


MASON, LEWIS & CO., 





BANKERS, 
31 State St., 171 La Salle 8t., 
BUSTON, CHICAGO. 
W. J. Hayes & Sons, 
BANKERS, 


DEALERS IN MUNICIPAL BONDS, 


Street Railway Bonds, and other bigh-grade in- 
vestments. 
BOSTON, MASS., Cleveland, Ohio, 
7 Exchange Place. 311-313 Superior St. 
Cable Address, “KENNETH.” 


MORTGAGE LOANS 
TEXAS. 


interest 7 Per Cent Net. 


NO COMMISSIONS charged borrower or lender 
until loans have proveu good 


FRANCIS SMITH & CO., 
SAN ANTONIO, TEXAS, 








THE CHRONICLE. 


Vou. UXivy, 





Bankers and Brokers Out of Bew York. 


i 





PITTSBURG. 


PHILADELPHIA. 


ST- LOuis. 








Henry Sproul & Co., 
78 FOURTH AVENUE, 
PITTSBURG, PA. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGB, 
PHILADELPHIA STOCK EXCHANGE, 
PITTSBURG EXCHANGE (8 MEMBERS), 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 





N. Holmes & Sons, 
BANKERS, 
PITTSBURG, PENN. 
CORRESPONDENTS 


Bank of New York, N. B. A. 
First National Bank of Philadelphia. 


PITTSBURG, PA. 
ESTABLISHED 1871, 


Whitney & Stephenson, 


BANKERS AND BROKERS 
No. 57 FOURTH AVENUE, 
Oldest Pittsburg Members N. Y. Stock Exchange 


T. Mellon & Sons’ Bank, 


PITTSBURGH, PA, 








GENERAL BANKING, COLLECTIONS 
INVESTMENTS 


CHICAGO. 
A. O. Slaughter & Co., 


BANKERS AND BROKERS, 
115-117 LA SALLE STREET, 
CHICAGO, ILLS. 


Members New York Stock Exchange, Chicago 
Stock Exchange and Chicago Board of Trade. 


Jamieson & Co., 
STOCKS—BONDS, 
Members New York and Chicago Stock Exch 

















STAHL & STRAUB, 


INVESTMENT BANKERS, 
118 SOUTH FIFTH STREET, 
(DREXEL BUILDING), 


PHILADELPHIA. 





E. W. Clark & Co., 
BANKERS AND BROKERS, 
No. 139 South Fourth St., 
PHILADELPHIA. 


Transact a general banking business. Allows 
interest on deposits. 

Members of the Philadeiphia and New York Stock 
Exchanges, and connected by private wire with 
New York. 


Edward B. Smith & Co.. 


BANKERS AND BROKERS 
BOURSE BUILDING, 


PHILADELPHIA. 


Members Phila. and New York Stock Exchanges 





WwW. G. Ho H. 8S. HOPPER 
‘Keembers of P Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia 


al attention ven to PHILADELPHIA 
7KS and INVESTMENT SECURITIES. 
O. Box 1348. Local 


8) 
sT 
P. Ox telephone 168, 





SOUTHERN. 
J-P. ANDRE’ MOTTU & CO. 


Investment Brokers, 
NORFOLK, VA. 
SOUTHERN INVESTMENTS. 











187 DEARBORN STREET 
Chicago, Ills. 
Private wire to New York and Philadelphia. 


Loeb & Gatzert, 
MORTGAGE BANKERS, 
125 LA SALLE STREET, CHICAGO, 


First Mortgages for sale in large and small Se 
metting investors 5, d 6 per cent, secu: 
improved and income-bearing Chicago city pouparte. 


Principal and Interest Payable in Gold. 
CORRESPONDENCE SOLICITED. 


A. G. becker & Co., 


(DNOORFORATED) 


COMMERCIAL PAPER: 
154 La Salle St., Chicago, Ill. 


CINCINNATI. 
SEASONGOOoD & Mayer, 


8S. W. Corner Third and Walnut Streets, 
CINCINNATI, OHIO, 


MUNICIPAL BONDS. 


Wigh-Grade City, County Town and School Bonds, 
Ssued in leading pyespenyes States of the Union, 
especiaily adapted for permanent invest- 
pen for Kstates and Trust “punds. 


Irwin, Ellis & Ballmann, 
“BANKERS AND BROKERS. 
DEAL IN CINCINNATI! BONDs. 























John W. Dickey, 


BROKER, 


AUGUSTA, GEORGIA. 
SOUTHERN SECURITIES, 





Davenport & Co., 
RANKERS AND BROKERS, 
RICHMOND, VIRGINIA. 


ESTABLISHED 1860, 


Correspondence solicited ane. information fur- 
nished about Southern State, Municipal and Rail 
road Investment ties, 

Reference—Bank of New York N. B. A. 


C. W. Branch & Co., 


BANKERS AND BROKERS 
STATE BANK BUILDING 
RICHMOND, VA. 


Private wires con mosting with a 
more, Philadelphia, New York, Boston 
New York Correspondents: Messrs. Ladenbur burg 
Thalmann & Co. and Lehman Bros. 


Austin R. Myres, 
SAVANNAH, GA. 
BOND AND STOCK BROKER. 
Real Estate Loans. 











A. Strassburger, 

STOCKS & BONDS BROKER | 

SUUTHERN INVESTMENT SECURITIES 
Montgomery. Ala. 


Se 
Donaldson Bond & Stock Co. Co, 
[ESTABLISHED 1868,)} 
BOND AND STOCK BROKERS, 
3d and Olive Streets, 
ST. LOUIS, mo. 


J. E. Crawford & Son, 


BOND AND STockK Brokers, 
Street Railway Securities a Specialty, 
305 PINE STREET. 
ST. LOUIS, mo, 








SL . 
EDWARDS WHITAKER, CHARLES Hopemay 


Whitaker & Hodgman, 


BOND AND STOCK BROKERS, 
300 North Fourth Street, 


ST. LOUIS, 


EASTERN. 


S. D. Loring, 
53 STATE STREET, BOSTON, 


DEALER IN 














High-Grade Investment Securities, 
Street Railway Bonds a Specialty. 





MISCELLANEOUS. 
Ladd & Tilton, 


BANKERS, 


PORTLAND, OREGON, 
ESTABLISHED IN 1859. 
Transact a General Banking Business 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


BANKS. 


FIRST NATIONAL BANK 
OF MILWAUKEE, 


CAPITAL, - = = = $1,000,000 
SURPLUS, - = = * $200,000 


Transact a General Banking and Foren Exchange 
Business, Collections receive Special Attention. 
OFFICERS 
F. G. BIGELOW, Pres’t. ¥F. J. KIPP, Cashier. 
wm. peeney V.-Pres’t. T. K. CAMP, ‘Ass't Coshier, 
F. E. KRUEGER, 2d Ass’t Cashier. 

















San Francisco. 
The First National Bank 


OF SAN FRANCISCO, CAL. 
UNITED STATES DEPOSITABY. 
Capital, $1,500,000 | Surplus, $950,006 


8. G. MURPHY, President, Jas. K. LYNOH, Cashier 
Jamus Moprirt, V.-Pres.. J. K. Morritt, Ast. Cas 


General Banking Business. Accounts Bolicited. 


Canal Bank, 


NEW ORLEANS, LA. 
(Successor of N. O. Canal & Banking Co.) 
CAPIT!’ , $1,000,000. 
J. C. MORRIE, President. EDWARD gost. Vice- 
es. EDGAR NOTT, Cashie’ National 
Corresponderits—National ae Bank. . 
Ban ew or 
St iouis: OW National Bank, Chicago; Mer- 
enunts’ National Bank, Boston. 


Fred. M. sini, 


70 SOUTH STREET. 
AUBURN, NEW YORK. 

















Mow No. 37 East Third S., Cincinnati,Obio’ 


REGISTERED PRIOR LIEN. BONDS 


and 
Makes specialty of Bank Stocks, Municipal 
Water Bonds and furnishe Solicited Informatie 





